


19, 


IGERds 


ividend 
aid ou 
tdinary 
bares, 


mpaiy 


42 








DECEM Caw 0, 1919. 





Che Economist, 





WEEKLY COMMERCIAL TIMES. 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 








Vol. LXXXIX. 










Bergens Kreditbank 
Bergen, Norway. 


Branch in Saude. 











LONDON AGENTS: 


Messrs. C. J. HAMBRO & SON, 

THE BRITISH BANK OF NORTHERN COMMERCE LIMITED, 
THE LONDON COUNTY WESTMINSTER & PARR’S BANK, 
LIMITED, LONDON, 

CREDIT LYONNAIS, 

Messrs. SAMUEL MONTAGU & CO. 





Every description of Banking business 
transacted. 


BANCO NACIONAL 
ULTRAMARINO. 


(State Bank of the Portuguese Colonies.) 
ESTABLISHED 1864. 











Capital, fully paid Esc. 24,000,000. 
(£5,328,000.) 
Reserve Funds Esc. 24,000,000. 


(£5,328,000.) 
Head Office - ° ° ° LISBON. 


Branches throughout PORTUGAL, BRAZIL, PORTUGUESE 
EAST and WEST AFRICA, CHINA and INDIA. 


London Office - P 
Paris Office . : 


278, Throgmorton Street, E.C. 
8, Rue du Helder. 


Managing Director for choond: E. F. DAVIES, O.B.E. 
A GENERAL INTERNATIONAL BANKING BUSINESS TRANSACTED 


BANCA COMMERCIALE 
ITALIANA. 


Capital (fully paid) Lire 260,000.000 
Reserve Funds os ” 115,325,000 
Deposits and Current Accounts 99 2,822,329,437 






















Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY. 
Agencies in NEW YORK and CONSTANTINOPLE. 
French Auxiliary - BANCA COMMERCIALE ITALIANA (France) 
Marseilles. 


London Office - 1,O0LD BROAD STREET, E.C.2 


Manager: E, CONSOLO. 
Weer Exp Acency & Lonpon Orrice or THE [Taian STaTE Raiiwats: 
12, Waterloo Place, Regent Street, 8.W.1. 


ARRRESPONDENTS TO THE ROYAL ITALIAN TREASURY 

im iTaLy of the London Joint City and Midland Bank, Limited 

&nd of the Banque Francaise et Siedlcamn oon rr ue du Sad. Paris 
Buenos Aires, Ric, Ban Paulo, Santos, Pernambuco, Bahia, &. 

‘ Every description of Banking business transacted and 

PECIAL FACILITIES AFFORDED TO ANGLO-ITALIAN TRADE 








SATURDAY DECEMBER 6, 1919. 


| Money Market, &c. .... 


CAPITAL & SURPLUS, KR. 70.000.000,— || eusiness notes 


Sesser sss rss sss sls 





No. 3,980 





TABLE OF CONTENTS. 


1025 | Stock Exchange News— 


Leading Articles— The Stock Markets ...... 1041 
What Next? ............ 1027| New Issues...... cesceees 1042 
Presdt. Wilson’s Message . 1028 Active Securities ........ 1046 
Industrial Issues ........ 1029 Company Meetings.... 1047 
Other People’s Money.— G R : 

ii ieiinss son ap | SS 
Our Index Number ...... 1031 Currency Notes.......+. - 1060 
The Present Position of Public Income .......... 1060 
Agriculture.—II....... 1052 Bankers’ Gazette— 
Bank of England ........ oo 
Dollar Securities ........ 1033 Clearing Returns ..... on ae 
Issues Without Prospec- Foreign Bank Returns .. 1061 
i ntnaciaiiens 1033 Loan and Discount Rates 1062 
The Amalgamation Sean, Rates of Exchange ..... - 1062 
IN aha nipadulnes 1033, Foreign Rates .......... 1065 
Coal Output ............ 1034 India Council Drafts .... 1065 
G.1.P.—A Correction .... 1034 Bullion «...++ssee.++0+- 1065 
P. and O. Report........ 1034 Company News— 
J. and P. Goats ........ 1034) Dividend Announcements 1064 
Anglo-Persian Oil ...... 1035; Mining Outputs ........ 1065 


Henry Tate and Sons.... 1035 


2 ar Rhodesian Gold Output .. 1065 
The United States and 


West African Gold Output 1065 


Mexico Ltnstteeeeeees 1035 Analysis of Balance-Sheets 1065 
Marconi Capital ........ 1956 Reports and Notices .... 1066 
Oversea Corres pondence— Profit and Loss Accounts 1067 
France 1036 Railway and Tramway 
| tice 1037 Traffic Returns ........ 1068 
Canada ...ccccccccccces 1039, Commercial Reports— 
Denmark ....eececsssee 1049, Corn Trade .......... .. 1069 
Letters to the Editor— Iron and Coal Trade .... 1069 
Increasing Production .. 1040 | a Fede dneereress . oo 
. — a er — 1041 Oilseeds and Vegetable Oils 1071 
Swiss Banking and Foreign Hide, Leather, and Allied 
Re Titiitibhconseduens 1071 
: Foreign and Colonial Pro- 
Books and Publications— duce Markets...... wees 1071 
Books Received ........ 1041 Price Curremt ...<ccceose 1072 





TERMS OF SUBSCRIPTION. 
Quarterly, 108; Half-yearly, 208; Yearly, gos. 
Colonies and Abroad, £2 4s per Annum. 

Cheques and Post-ofice Orders to be made payable to the Pro- 
prietor of the Economist, Granville House, Arundel street, Strand, 
London, W.C. 2. Single copies, post free, 84d. 

Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. Geneva: Boulevard James Fazy, 10. New 
York: Journal of Commerce, 32 Broadway. 





THE MONEY MARKET. 
War 


credit, as shown in the Bank 


By the Loan dividend, out of 
specially manufactured 
return, the market found itself swamped with new money. 
It might have been expected that large applications for 
Treasury bills would have immediately modified the 
tion, and been followed by the cancellation of a large 
part of the Ways and Means or Deficiency 
out of which the dividends were paid; but, 
below, the Bank return showed that up to Wednesday 
evening the Bank of England's holding of Government 
securities still showed an increase of 46 millions. One of 
the features of the week’s history, in fact, was the re- 
luctance of the banks to buy any after 
December 31st. They were lavish lenders of money, but 
very shv buvers of bills assumed that this 
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attitude was due to considerations connected with Decem- 
ber balance-sheets. If so, it seems to be high time that 
the measures long ago proposed by a Bankers’ Committee 
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Excess Profits Duties, &c., yielded . 
week ended November 20, 1919, E457 000 during te 


45,640,000, Property and Income-tax ai. tan 


. 66 wat : ”» . Estate Duties, &c., £964,000 ; Treasu : » and 
for the prevention of ‘‘ window-dressing,’’ by the publica- exceeded the sales by 3,365,000, fon ry Bill Maturities 


tion by all banks of periodical statements showing their 
average position, should be adopted. Mr Chamberlain, 
in answer to a question in the House on Thursday con- 
cerning bank amalgamations, stated that some amendment 
of the law dealing with banking was desired by bankers, 
and was “‘ being considered by the Board of Trade.’’ This 
is something, but why should not the bankers act for 
themselves, without waiting for the law? There is no 
reason, now that the war is over, why the publicity which 
was such a healthy feature of our banking system should 
not be revived on a greatly improved scale. In the mean- 
time, as will be seen below, the Bank of England, unless 
it has struck a reef somewhere in its deep level vaults, 
seems to have been doing some window-dressing itself, by 
suddenly discovering nearly four millions of gold. The 


a A reduci 
outstanding in our National Debt table to Lich the totaj 


Borrowing by Ways and Means advances aoe 
47,500,000, making the total outstanding £209,582 _ 
7 


* * * 


There has been an ugly break in the excha 
week, and in all those countries not directly affectes 
by the war we have seen a ‘“‘ writing down” of 4 
currency of the late belligerents to record low levels. ; 
is probably not too much to say that neutrals stand 
aghast at the ever-growing indebtedness of the Allie 
countries, the inflation of their currency, and the vast 
amount of paper tokens with which they, in common With 
the Central Powers, have flooded their countries. Then 


NE this 


market was much puzzled with the source of this find. there is the amazing procrastination on the part of all: Domin 
Some thought that it had been provided by the clearing | there js little doubt that until we and our Allies take as 
banks, but this seems to be unlikely. More probably it really serious stens to coetract the ; P To 
was exhumed from some official hoard hidden away in ee e- . = . wadkr sedpearegredlibeiad, ar 
the manner so dear to the official mind. Here, again, we the currency in the sev eral countries, and also to narrow Ch 
want candour and publicity. The practical inference drawn | down the very large margin between imports and exports, —" 
was that the dear money policy, the effects of which have | NO very material and lasting improvement in the rates . mee 
certainly not been cheering so far, has been replaced for | of foreign exchange is to be expected. Credits, for which oa 
the time being by other devices, and there was a conse- | there is a continual cry, are only a palliative, not a cure ers 
se A pase of — ene - been *‘ all a the | for the evil. During the week ‘we have seen the pound = 
place,’’ with new weekly loans at 44 per cent., and money a Mi ee ; b. O- i ‘ 
for the night at anything down “ty a cent. : but the dis- ing i en torts con to $3.85, ee large 
count rate was steady at about 5% per cent., owing to | ™°@SUre to heavy imports from the States coming on 
the shy demand for bills by the banks. top of an already weak exchange market. At this low 
: 2 . level covering operations were in evidence on the part of Sunde 
those who had oversold, and as we write there is a Term. 





firmer tendency in the market at $3.91 for cable transfers, | 


7” | Previous Rate 
Dee. 5, |Nov. 28, Nov. 21,| : i 
oo. 5, Mov. 28, Mov. 2 with demand bills quoted about a cent or two higher. 4 


i , 
| ag19."| 1919, | 1919, | 8nd Date 








Se ioccinapesianasemepsseton Roseman lsat ee Changed. _| France finds herself with a heavily depreciated currency, 3 49 
MR Fees Se, 6” 6” le” » otov. 6,19) and the probability is that the many restrictions on the i py 
Banks Deposit Rate............| 4 4 4 '34(Nov. 6,’19) free movement of the precious metals, in addition to the 3 E 
seus Ee, sesnevevcocesees ; 4 : Spor. 6,19) other influences we have mentioned, are now having their & \ 
—_ieo,, + |% 4 5i(Nov, 6,'19) | inevitable effect on exchange. There have been incessast 0 

ion menial ons months../ 54 | 54 et 44(Nov. 7,'19) | fluctuations in the Paris cheque rate during the last few T 

July 14, 1919) ...,.)@months..| 5 | 5 | S$ 5 (Nov. 7, '19) | days, and it is difficult to say from hour to hour at what 
Market rate (3 months’ bills) ....| 5§ | 582.5% 4 “i quotations operations are possible. At mid-day yesterday Othe 

2 nf 7 . exchange was quoted at 4of 20c. Belgian exchange, tov, _Tot 
has not been able to stand up against the weakness 0 £32 

The Bank return showed a surprising addition of| the French franc, and the Brussels sight rate is now back = 
£,3,889,000 to the stock of gold, an expansion of| to 38f 47c. At times it has looked as if the Italiane Mp exec 
41,440,000 in the note circulation, and a consequent in-| Change would touch 50 lire to £1, and although the +1 
crease of £2,449,000 in the Reserve. Forty-six millions | market is unsettled on the uncertain political outlook, ay 
were added to the Government securities, presumably lent | fates are somewhat better at about 49 lire 15¢. Sterling Fun 
to the Treasury to enable it to pay the War Loan divi-| in Spain has been falling in value, but the worst appears | 
dend of nearly 50 millions, while Other securities de-| to have been reached for the time being, and 19} pesetas 
clined by a million and a quarter. The total deposits thus] are quoted for £1. The Scandinavian exchanges ate @ 
rose by 47 millions, of which 454 went to Other deposits. | little weak, with the exception of Copenhagen, which o 

. » * * quotes sterling at 20 kr 44e. The weakness 1s - ? ‘ 1 
le tacaiiae ieliiaaeecaciei aR aa ; ’ change with Holland is very prenenncen, ED o 

- sant ene Pe : “n - < pe riery in the circulation Amsterdam barely 10 fl 07¢ is bid for 41. a a" 
total of notes and : ertif rs ansettber 3rd, the | American exchanges opened badly against Lon Wed: 

a a certificates outstanding being | there was not much demand for sterling ; but since ° H 
4:340,277,500. The investments reserve account was also nesday, with more business about, quotations have mo‘ 
increased by £1,291,000. On the other side of the fractionally in our favour. The fluctuations in the value 
oe) £350,000 was added to the holding of Bank of | of the German mark are narrower this week, and Friday $ 
oe anes * acct : ae. Government | quotation was 175 marks to £1. The Eastern exchani 7 
sn dadeas iaieces y 42,813,000, and the balance] and silver continue to maintain their alliance. ~ 
: ank of England was £58,000 higher. Monday, with the metal slightly down in price on . = 

* * * * exchanges came through lower, but with silver al co 

The following statement shows expenditure and re- the up-grade, both Hong Kong aot ee §s 13 - 
ceipts for the week ended November 29, 1919 :— up their telegraphic transfer re the oe The Siamese o1 
ieciaia es silanes - for dollars and the latter to 7s 4d for taels. ees H 

Revenue ......00....-.2+2 silat 14247, Supply Services ....... Sia tise | tical is quoted a shade over 2s 1 1-32d, as aga” rather fz 
eegencies nt Civil Con- | Interest, &c.,.on Debs... 2127 | pre-war rate of about 1s 6}d. Indian exchange 's 

S tee seetereseeeeses | Payments to Local Taxation : rn 

War Savings Certificates (net) .. [Se eetnaihecienarer aeons 530 | Casier. * 

Victory Bon’s......-2-..-.122, *ggp| CmerConsolidated PundServices 63 , . . : 
Scmes, Te TET <P OO ous ; 

mare Fixanctat Year, 1919-20 (to date), April 1 to Nov. 2%, * a 
ene Bills repaid eae . 604 67977 ; 

Other payments 138 Total apent........ 960,981,000 | Ralesd by mimmias*: seg.000 ‘ 

—— 473 ec. in balances .. 9,531,488 | Net borrowings -- —n C 
2518! 25118 | =Total ......2. 951,449,561 Total ..-++++" 31, 





) 


g the 
XCise 


low 
t of 
$s a 
ers, 
rer, 
cy, 


reir 
ant 
few 
hat 
day 


in 
ack 
eX: 
the 
ok, 
ny 
rs 
as 


ch 


in 


SAB RS B 


RRs 





December 6, 1919.) 





Gnanp Toratr—Avever 1, 1914, to Nov. 29, 1919. 


£ £ 
tal spent....-. 10,492,154,709 | Raised by revenue 3,282,888,526 
ee in balances. . 1,792,370 | Net borrowings .. 7,207,453,813 


Total......-- 10,490,342,339/ — Total........  10,490,342,339 


ReviseD Estimates for Frnanciat Year, 1919-20. 


Estimated revenue ..........eeseeee++- 1,168,650,000 
Estimated expenditure ................ 1,642,295,000 


473,645,000 

The expenditure includes loans to Allies and Dominions, 
stated by the Chancellor of the Exchequer in reply to a 
question on October 22, 1919, as £1,808,000,000, made 
up as below :— 





Deficit .. ee ee eee eee eee ee ee ee eeee 


(Million £.) 


Advances Advances Advances {Total Advance 














During | during | A@vances io) August 
E oe Financial a 1914, to. 
a ear ear ° | October 22, 
1917. 1917-18, | 1918-19, Oct-22,1919.) “org, 
Dominions ....... 147 47 —23 15 186 
BEREB cecccccece 7 827 605 236 64 1,622 
Total ........, 974 552 213.1 69 1,808 


The following table, which is adjusted ‘from time to 
time, shows the growth in the National Debt during the 
war period, and the means by which the money has been 
obtained, as accurately as can be traced from the weekly 
statements of income and expenditure and other sources 
of information : 

(Million £.) 


| 4 Change 
Aug. 1, Mar.31, Mar. 31, Mar. 31,/Mar.31, Nov. 29, Since 
| 1914. | 1915, | 1917. | 1918. | 1919. °) 1919. Ang. 1, 














' | } 
ania ———E—EE—————— 
Fonded Debt ........| 586°7 | 683°3 | S78 3177 | 3177) 3177 — 2690 
Term.Annuities......| 296 280, 240  219/ 29 219 — 17 
a% WarStock..') .. | S491, 627 627) 627 627 + 627 
WarStock... .. | .. | 20 > 161! 161, 161/+ 161 
2 |$45% War Stock, .. | .. | 11,9624 2,090 | 1,995°5 | 1946°7 + 11,9467 
A|etemingtecs| :: |: |<: | Se] "iA ecals Mae 
oe . | ee o* oe } A 
| 4% Victory Bonds| aa 8 ee -- | 4. | 2903/4 2203 
&{ Treasury Bills..... 15°56 772 «= 463°7 «9734 «957-0 | 1,089°0 + 1,073°5 
§\Excheq.Bonds.. 805 G74, 3203 3917 | 3926) 3565 +  336°0 
= War Savings Crts. os e 745 «061377 | 2273) 2656 + 2656 
a War Expend. Do. ee ee 23°6 22°9 | he ne sd 
Other Debt*.... | .. ee | SIGS 9369 | 1,255°2 1.2972 + 1,2972 
American Loan* oe | of | 614) 614) 614!) 514 + 514 
Temp, Advances | 10 o =| 76 193% 455°0 | 2096 + 2086 


ee | | 





| 653°3 | 1,105-0 | 5,854°6 5,841°0 | 7,444°4 | 7,821°9 + 7,168 
Other Cap. Liabilities 672, 67°0 52°2 49°2 46°2 459 — 113 

Total Liabilities .., 710°5 | 1,162°0 | 3,906 5.890°2 | 7,490°6 | 7,3678 + 7,157°3 

£324 millions for Civil Contingencies Fund are reckoned as under ‘‘ Supply 

rvices,” and accordingly omitted. 

* Other Debt is taken to include all borrowings outside this country, with the 
exception of the first American Loan raised in November, 1916, under the 
American Loan Act, 

+ The figures for March 31, 1919, have yet to be corrected by the Finance 
Accounts for 1918-19, which have not been published. 

§ Amount outstanding on Octoter 1, 1919, was given in the House of Commons 
©n October 27th as £1,515,435,000. The difference represents conversions into 
Funding Loan and Victory Bonds. 


* * * ° 
EVENTS OF THE WEEK. 

DECEMBER iST.—Premium Bonds debate. Viscountess 
Astor takes her seat in Parliament. 

DeceEMBER 2ND.—President Wilson's Message read to 
Congress. General strike in Rome. 

DECEMBER 3kD.—Increased Navy Estimates published. 

DeceMBER 41H.——-Government of India Bill debate in 
House of Commons. 

















WHAT NEXT? 
[tr really looks as though the Government had only 
to take the whips off in the House of Commons to get a 
commonsense decision. Why don’t they try it on coal?’ 
Such was the comment of a well-informed correspondent 
on the fate of the proposal for Premium Bonds in the 
House of Commons last Monday.- Having been a_ hot 
favourite a few weeks ago, when the Government pro- 
mised to leave the question to the House, by the time the 
day for the debate arrived it had gone back to long 
odds against it, and finally it Also Ran, with a 
Majority of nearly 200 between it and the winner. Are 
We, then, to continue to drift, and, if not, what is to be 


46 


done? The Government seems, in its amazing compla- 
Cency, to be quite satisfied that all is well. Mr Chamber- 
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lain, in his effective speech on the disadvantages of Pre- 
|} mium Bonds, deprecated the aspersions on the credit of 
the country in which the mover and seconder of the Reso- 


lution had indulged, but gave no hint of any measure for’ 


improving a state of things which cannot by any stretch 
of optimistic imagination be called favourable, with severe 
depreciation in British Government securities and also in 
British currency, whether measured against foreign 
money or commodities or gold. Mr Bonar Law made 
some remarks which were not exactly inspiring. ‘* The 
financial position,’’ he said, ‘‘ is not so bad at all as many 
speeches and many newspapers have tried to make us be- 
lieve. I am myself convinced that the moment the country 
is really satisfied that there will be no more borrowing it 
will not be very difficult to get our Floating Debt funded. 
In my belief, that is the one way by which we can reduce 
the inflation from which we, like all other countries, are 
suffering. After all, the Bank rate varies; it is high now, 
it may be lower, though I do not prophesy,’’ and so on. 
Was ever such a meal of unsatisfying platitude ladled out 
to a House of Commons by an ex-Chancellor of the Ex- 
chequer? Of course it will be easier to fund the floating 
debt if ever the country is satisfied that there will be no 
more borrowing, but what reason has the present Govern- 
ment given it to expect that that day will ever be reached ? 
There is little hope of our seeing it, as long as our 
financial destinies are in the hands of people who were 
240 millions out in their estimates, made a bad failure 
of an attempt at a funding loan, and then had not the 
pluck to impose a pennyworth of fresh taxation, but pro- 
| pose to continue their policy of finance by kite-flying, on 
| the methods popularised by Mr Dick Swiveller. If the 
| Government would tell us that whatever happens they will 
| not borrow another penny, except by way of renewal or 
| funding, after the end of the current financial vear, we 
| might at least see daylight ahead. Instead of which they 
| lighten our darkness bv telling us that ‘‘ Bank rate 


| Varies. 


| 
| Sir Frederick Banbury was one of the few opponents of 
| Premium Bonds who thought it necessary to supply an 
alternative. And even he could only say that last August 
he suggested to the Chancellor that a 4 per cent. loan, 
issued at 80, redeemable at par by annual drawings be- 
ginning next year, would be a “‘ very attractive form of 

But that was in August, and Bank rate 


investment.’’ 
varies, and has varied upwards; and it would be interest- 
ing to know whether Sir Frederick thinks that the terms 
he suggested then would be sufficiently tempting now to 
| raise enough money to secure the real reduction in the 
floating debt, which is, as Mr Bonar Law so truly said, 


essential to check the inflation that is at the bottom of 
most of the financial, and many of the social, evils from 
which we now suffer. On Wednesday last Mr Drum- 
mond Fraser, that successful and untiring champion 
of day-to-day borrowing, advocated its revival in an 
address to the Institute of Bankers. ‘‘ By getting rid,”’ 
he said, ‘‘ of the floating debt, swollen bank deposits, and 
currency notes will be eradicated. But we must have the 
debt in another form........ Surely it does not pass the 
wit of man to devise a bond on tap which will appeal to 
the people to find the money to repay floating debt, and 
each year to repay the bonds falling due, not renewed by 
the holders!’’ When questioned as to the terms of the 
suggested issue, Mr Fraser gave a rather indefinite 
| answer, but several speakers who took part in the discus- 
sion seemed to think that a good deal of money might be 
raised bv this method, if enough vigour were put into the 
task of popularising it. In dealing with the slackness of the 
Government in this respect, Mr Frank Curzon contributed 
to the hilaritv of the proceedings by quoting a riddle— 
‘“Why is the Government like an immoral goose? Be- 
cause it will not attend to the propaganda.’’ In the mean- 
time. in the December Contemporary, Mr Herbert Samuel 
and Professor Pigou put the case once more one for special 
taxation of war profits, and the other for a special levy, 
which is to be robbed of one of the obvious injustices of 
the capital levy, as usually advocated, bv being based on 
a double foundation. ‘‘ There should,”’ says the pro- 
fessor, ‘‘ be a capital levy, as ordinarily understood, based 
on capitals, and alongside of this, a subsidiary levy 
based on incomes derived from work. To work out a 
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be very difficult.”’ It certainly would, and it is rather 
hard to see why, if it is admitted that ‘‘ capital alone 
as a basis for a special levy is not a fair basis,’’ which 
Prof. Pigou seems to grant, a special effort for debt re- 
demption should not be made by means of the existing 
machinery of the income-tax, taxpayers being given the 
option to compound by payment of a lump sum in Govern- 
ment securities. As to Mr Herbert Samuel’s well-reasoned 
plea for taxation of war profits, this matter is now under 
censideration by the Inland Revenue officials; its desir- 
ability is evident ; so also are the great practical difficulties 
in the way of it. Mr M. de P. Webb, in a book entitled 
‘* Britain Victorious,’’* advocates a great effort by volun- 
tary sacrifice for the redemption of debt. His suggestion 
is put forward in rather vague terms, and is open to the 
objection that it amounts to taxation of the patriotic and 
honest, and a gift to greedy self-seekers. In the mean- 
time the efforts of our rulers in the direction of economy 
are pleasantly illustrated by the presentation, more than 
a year after the complete destruction of our enemy’s naval 
power, of naval estimates amounting to close on 159 mil- 
lions as compared with 52 millions in the last pre-war esti- 
mate, made when we were arming to fight for our exis- 
tence. As long as the nation’s money is thus recklessly 
squandered we need not expect much improvement in the 
price of Government credit. The Treasury Committee on 
Housing Finance has issued an interim report (Cmd. 
444, price 1d), which shows that local authorities are 
likely, if they handle the matter in the right way, to be 
able to borrow more cheaply than the State the £400 odd 
millions that are said to be required for England and 
Scotland by September, 1922. It recommends issues of 
54 per cent. ‘‘ Local Bonds ”’ for five, ten, or twenty years. 
It very rightly deprecates the use of bank credits for this 
purpose, but we are surprised to find it saying that the 
method of borrowing abroad ‘‘ presents far-reaching ad- 
vantages.’ Fortunately, however, it is not likely that 
many foreigners will have any money to spare for our local 
authorities. We have to provide our needs out of our 
own production, and the Government has to provide ex- 
penditure out of taxation. Until we and it carry out 
these simple and obvious tasks, no financial fancy strokes 
will do us any permanent good. 








PRESIDENT WILSON’S MESSAGE. 
THE Message communicated to Congress on Tuesday is a 
welcome proof that President Wilson’s illness has not im- 
paired his clear apprehension or his broad and sound judg- 
ment of public affairs. The full text, indeed, has not 
reached Europe ; the summary is not altogether clear, and 
the circumstance that the original was written by another 
hand from notes dictated by the President suggests a 
modern problem for the Higher Criticism. But Presidential 
Messages are often rather formless, and, though the treat- 
ment seems disjointed, the substance, supplemented by the 
telegraphed commentaries, is clear enough. Leaving the 
Peace Treaty and the railroad problem for future treat- 
ment, Mr Wilson surveys the problems of the cost of 
living, Labour unrest, and Federal finance. The first of 
these, with the question of middle-class housing, is even 
more pressing in America than in Great Britain, and 
while the President recommends legislation to check pro- 
fiteering and to facilitate the sale of agricultural produce, 
he finds the root of the matter in the second. ‘Possibly he 
makes too much of its ‘ temporary and superficial ”’ 
causes, for before the war American labour conditions were 
often very bad, and the chronic resentment against them 
among the workers had periodically 
strikes almost as alarming as those now pending, 
though not on the same scale. But during the 
war the rise of wages and the vast measures of State con- 
trol of transport and industry have inspired, as in Europe, 
demands for the continuance of similar methods and for a 
permanent increase of the share of labour in the product. 
Sul, the unrest has doubtless been intensified by the causes 
he specifies—the prolonged unsettlement due to the delay 
in concluding peace, the rise of nominal prices, the pro- 
hteering practised, and the propagation by extremists of 
revolutionary ideas from Europe. However, the Labour 
clauses of the Peace Treaty offer, a 
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out, a way to industrial peace; and jn | 
necessary conditions he seems to have con, 
of moderate opinion. 
be recognised, as well as the worker’s claim 
wage, to sanitary surroundings, to means 
the health and education of his children 
mate security for all these, the right to strike, 
right is limited by that of capital to obt 
for investment, and by the right of the Gx 
tect all classes, and to assert “ its pow 
against all attempts at subversion. 
familiar in Europe, and the necessity under 
dent Wilson finds himself of stating 
the Atlantic looks almost like platitude 

controversy between capitalists and labou 
advanced in America. 
recognised there by many great enterprises, but 
the workmen are often required to deal directly 
employers without the intervention of the union 
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ness negotiations without expert advice or adequate back. 
ing. And American employers are more difficult to dey 
with, partly because of the inherent individualism of the 
American character, but chiefly because, being representg. 
tives of great companies, often bound, like half the steel 
industry, by a trust or holding company above them, they 
are working for other interests than their own, and tied 
down by them. President Wilson, indeed, hardly goes 
deep enough ; he does not demand recognition of the 
unions, and implicitly he endorses government by jn- 
junction, which is only justifiable in very acute emer- 
gencies, if at all. His pronouncements, however, are said 
to have offended ‘‘ Conservatives ’’ but he speaks out 
strongly on the impossibility of attaining reform by revo- 
lution, or by any other methods than those of orderly 
representative government. Russia to-day is there as a 
warning ; and the instrument of all reform in America is 
‘the straight road of justice to all classes and conditions 
of men.”’ 

A greater variety of interest attaches to the President's 
recommendations regarding finance. He again urges the 
institution of a Budget—a reform long overdue. The 
fact that the United States has gone on hitherto without 
enabling Congress or the public to take a general view 
of its financial needs and their satisfaction is only expli- 
cable by local and historical reasons. Expenditure which 
in Europe would be the affair of the central Government, is 
largely shared in America by the separate States; the 
machinery of financial provision puts the estimates of Ge 
Federal needs and the means of providing them into the 
hands of two distinct Committees of Congress ; the Federal 
Government has rarely been severely straitened (before the 
War of Secession, never) by the need of finding nee 
revenue ; during that war the people welcomed new we 
tion ; and the huge Customs revenue afterwards was = 
lavishly on war pensions—as an excuse for keeping «wd 
tariff—and afterwards on public works. It is only ot 
years, and partly through tariff reduction, that tt * 
been found advisable and made constitutionall) pam* 
impose an income-tax, and this was greatly increase 
during the war, and was supplemented by an ce that 
profits tax. President Wilson apparently now thinks a 
both are so high that a further increase would not be re 
able, which is a surprising conclusion in view of the prese’ 
British rates. But here we must await the full text. ’ 

The most interesting parts of the Message, a 
are devoted to the tariff question. Dyestuffs and . a 
cals are regarded as ‘‘ key industries,’ demantats ; 
tariff protection, but Government support; but t aril 
a striking and argumentatively irresistible plea oe ory 
reduction. European countries, the President oo diet 
can only pay their debts to the United States oy ‘. 
gold, by establishing new credits, or by ae = 
The first two methods are at present impractica ‘. pre: 
another possibility, payment in foreign securities ls 
cluded because there is as yet no adequate * vreat!Y 
market for them. The productivity of the country, Brseck 
stimulated by the war, must find a market, mes ianports 
imposed on imports by the tariff must ag unsold 
hamper the banks with credits created to 7 nemploy" 
goods, and produce industrial stagnation an A, Protec” 
ment. The ‘infant industry’? argument “. owt 
tion is obsolete. American business is now fulhg 
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and America is Pe the greatest capitalist in the world.”” No | 
polic) of isolation can satisfy her needs; and she : 
emerge from the ** strait jacket” placed on her by the 
* provincial standards ”’ of the past. ; 

‘* Provincial ’’ 1s exactly the word which suits the atti- | 
tude of the extremer Republican opponents of the Treaty 
of Peace, and its use will hardly conciliate them. But 
they have destroyed their only possible reply to the Presi- 
dent by hampering the International Labour Conference 
at Washington, which, by imposing better labour condi- 
tions on all industrial countries, would have helped to 
keep out the products of the low-paid labour of l-urope 
and still more of Japan. And the President's argument 


must 





is the more irritating to them because it is simply common 
sense. The foreign stock market in the United States is 
we understand, being assiduously extended by travelling 
salesmen, Who go about offering small bonds to the thrifty 
farmers of the West. Till recently these bonds have been | 
those of *‘ public utility companies ’’—gas, street rail- 
roads, and so forth; but now the salesmen also carry 
foreign Government bonds in their wallets, and there | 
has been some inquiry as to the possibility of purchasing 
such bonds extensively over here. Will the Protectionists 
help to extend this market? But a large extension of it 
might bring their country into European complications | 
and they desire to keep her out. Can they, then, olin 
themselves to accept the fact that the best protection for | 
the home market lies in the Labour provisions of — the | 
Peace Treaty, and that the call to American producers 
at present is to satisfy the wants of impoverished Europe ? 
If they do not, thev will lose the farmers; and that is a 
loss which no party in the United States can face. | 
On Wednesday, Mr Glass, Secretary of the United | 
States Treasury, made in his annual report some observa- 
tions concerning official assistance to exporters to Europe. 
He expressed the view that Europe's need for assistance 
is greatly exaggerated; that men must go back to work | 
in Europe, and that the problem of financing the edad 
tion of Europe belongs primarily to American exporters, 
who will make the profits on them, and must take the 
risk. The American Government will continue its policy 
of restoring private initiative and removing official con- 
trol. We commend this example to our Board of Trade. 
| 





INDUSTRIAL ISSUES. 


Ix the present craze for speculation and the daily outpour 
of new issues One can well imagine the bewilderment of 
the real investor, who to-day more than ever needs 
guidance and warning. The mere speculator who gambles 
for a profit on the rise needs no sympathy. He goes into 
the market with open eyes, perhaps as a variant of the 
caid-table or the race-course, and takes the chance of 
the odds—the game is old, and one in which the hawk, as 
4 rule, gets the better of the pigeon. Probably never in 
the history of modern trade and industry was the net 
spread by the company promoter so widely and alluringly 
as it is to-day. Big men and little men alike are opening 
their mouths wide for money, and are pulling financial 
strings in industry of every kind. Investors ‘sometimes 
complain that their brokers give them little help. The 
complaint may be justified in some cases, vet as a general 
rule we are certain that every good office takes the ereatest 
trouble in advising clients. The other side of the story 
is, we fear, rather like the lady who demanded 10 per 
cent. interest and a quick rise as well. Truth to tell—and 
it is better to be quite frank about these matters—a new 
nd of broker has come into prominence lately. Frequently 
i Is not a member of any recognised Stock Exchange, 
and is rather inclined to pose as an issuing house. Such 
a office is, Of course, directly interested in effecting a 
See goods, and to expect counsels of caution in 
aot e hem is to be more than human. — The trouble is 
the client often believes such an office to be inde- 
eect Is the investor, then, to be warned off every 
al issue and bidden rigidly to buy only Govern- 
tied ee Far from it; but as certainly no indus- 
pe aan — d be touched unless one is either capable 
same dai g ' S general value or of obtaining advice from 
disinterested friend with inner knowledge of the in- 
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able ; and if it is not, we go so far as to say, leave the 
thing rigidly alone. 

The brotherhood of the *‘ get-rich-quick "* 3s by no 
means confined to London: syndicates of not too s rupu- 
lous individuals, bent on garnering a rich harvest, are 
being formed in almost every large trade centre. For some 
little time promoters have paid close attention ‘to the 
shipping and motor industries, and have taken full advan- 
tage of the cry for expansion of markets and world-trade 
to be won in the absence of Continental competition. <A 
sinister feature in many of these enterprises is their ex- 
treme youth, a fact usually hidden in a cloud of words 
indicative of the general prosperity of the industry. 

The lucky hits of some marine insurance companies 
have begotten a crowd of competitors —whose future, to 
say the least, in the coming days of peace and stable rates, 
is decidedly problematical. More insidious still is the 
appeal of new general insurance companies, whose hope 
of profit, in view of the close quartering of the \ 
existing and old-established competitors, must be long 
deferred. We are far from deerving the chances of a 
neweomer simply because of his infancy ; new blood and 
recom- 


j } 
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eround by 


rew ideas are wanted everywhere ; but we strongh 
mend the investor to look most carefully at the competi- 
tion his tempter must inevitably face in the harder days 
to come. 

To-day there is a movement in progress in La 
which the investor will do well to watch ve 
some time the cotton-spinning mills have been doing very 
well, and making large profits. As a rule, these profits 
are directly derived from the efficiency engendered by indi- 
vidual enterprise, intricate technical knowledge, and close 
personal supervision. The speculator is now taking a 
hand in the game, and by absorption, pur hase, and amal- 
gamation is endeavouring to engineer a series of com- 
bines, which will be put on the market at a time of ex- 
ceptional local prosperity with plenty of promise for the 
immediate future. The transfer of these undertakings 
from their present owners is being arranged only, to put 
it mildly, at very full values. The capital of the new con- 
cerns will tend to carry not only the full values, but 
heavily realised goodwill and some drafts on the future 
and the promoter’s profits. Nor should the greater share 
in trade prosperity which the workpeople mean and ought 
to have be forgotten when the investor is calculating his 


ashire 
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future percentages. 

The profits made by a certain worldwide monopoly are 
being cleverly used by a certain class of promoters to re- 
commend their own wares. That monopoly is being run 
by men who understand cotton to its last fibre; the newest 
temporary owners of many a Lancashire mill saw frame 
and loom for the first time since the armistice. Similar 
considerations obtain, though in a lesser degree, in the 
West Riding of Yorkshire, although the woollen and 
worsted industry is more varied and less meet for aggre- 
gation. Still certain individuals are known recently to 
have made purchases far beyond their power of personal 
supervision, and there can be little doubt that before long 
the public will be asked to pay them for their trouble. 

Few demands need more careful scrutiny than those con- 
nected with luxury trades. The recent Olympia Motor 
Show staged cars more than 80 per cent. of which were 
luxury in the fullest sense of the word. To-day *s expendi- 
ture on luxuries of this type clearly does not come out of 
income, and in spite of the payment of premiums and the 
rush to buy, it is patent to all that the heavy taxation of 
the future must before long compel economy in every 
direction. The trade have forgotten 
American mass production, and apparently imagines, from 
its demands for capital, that cars will sell themselves as 
fast as they can be turned out. Commercial cars, if less 
picturesque, are more certain dividend-payers. 

If there is anything in trade reports, the drapery and 
clothing trades do not expect the wild extravagance of 
women to continue much longer, and perhaps that is why 
the present effort to obtain extra capital for these trades 
is SO imsistent. 

Borrowing perhaps from German mentality, some pro- 
moters adopt the mass attack, and recommend their wares 
sclely because they have added company to company and 
mill to mill. It is not yet proven, for example, that be- 
cause during the war an engineering company made good 
guns, it is thereby capable of making and selling every 
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type of engine and all classes of machines. Special skill, 
individual effort, and private capital have not been com- 
pletely absorbed by the large combines. On the contrary, 
the huge size of the large combines leads to clumsiness 
and inelasticity in management, and red tape in adminis- 
tration, which give the smaller and more nimble units 
plenty of chances. 

It is not difficult, with some care and a little patience, 
to distinguish between an issue one should rigidly avoid 
and another worth consideration. To this end, in conclu- 
sion, we offer a few business maxims. 

1. So-called preference shares (even when tax-free) rank 
behind a company’s creditors; they rank before the ordi- 
nary shares, but they require a substantial amount of 
ordinary capital behind them to be regarded as a reason- 
able speculative investment. The modern tendency to 
have a merely nominal amount of ordinary capital pro- 
duces a top-heavy and dangerous position, in which the 
so-called ‘‘ preference’’ is largely illusory. 

2. Combines in trade which have been built up by indi- 
vidual skill and effort applied to single undertakings 
(especially where the old management pockets its good- 
will and disappears into retirement) start with more than 
the handicap of the promoter’s profit. 

3. Shares in luxury trades to-day are completely specu- 
lative. 

4. An issue which calculates its future profits on war 
years only, particularly where it does not disclose the 
excess profits duty paid, is suppressing the truth. 

5. Sound companies need never fear to disclose at what 
value goodwill stands in their books, especially when the 
business has been acquired from a private firm. 

6. Ornamental directors—i.e., men who have no know- 
ledge of the business in hand—seldom increase profits. 

7. A good record promises a sound future, especially if 
the old management remains in the saddle. 








OTHER PEOPLE'S MONEY.—III. 
By a TRUSTEE. 
EVERYTHING forming part of a dead man’s estate has to 
be valued for assessment to estate duty as at the date of 
his death, and total value so arrived at, after deducting 
debts and testamentary and funeral expenses, represents 
provisionally the capital for which the executor has to 
account, even though part of it was, from the testator’s 
point of view, not capital at all, but income. Thus, suppose 
a man to have died owning a house worth £1,000, let 
to a tenant at £80 a year, and suppose that the day of 
his death was mid-way between two-quarter-days, not 
only the £1,000, but also £10, representing the 
accrued rent not yet received, or even payable until 
the next quarter-day, would have to be _ brought 
into the estate duty account. The same principle 
applies to money out on loan or in a bank at interest, 
to annuities, pensions, and salaries, and to all interest, 
dividends, and bonuses on investments in the public funds 
or in the stocks, shares, debentures, or other securities 
of municipal corporations, public boards, and public 
companies, irrespective of whether they are at fixed rates 
and are usually paid or declared at fixed times or other- 
wise, unless the payments are in the nature of a reim- 
bursement or return of capital ; and all such payments 
have to be treated when received as if they had accrued 
from day to day during the period for and in respect of 
which the payment,is declared or expressed to be made. 
For the purposes of the estate duty account, stocks and 
Shares which are quoted in the market at a price which 
entitles the buyer to the next dividend are valued at the 
market price of the day, or, more exactly, ‘‘ a quarter up,” 
which means that if the official closing price is, say, 80-82, 
the price for duty purposes will be not 81, but So}. The 
value of the accrued dividend is then represented in the 


price. It is true that the market may, and often does, 
either over-value or under-value a prospective dividend, 
but Somerset House will not reopen the valuation on that 
account, and rightly so, for there can be no truer test of 


the money value of a particular thing on a 
than its price in the best open market. 
But the executor will have to make the necessary 


Particular day 


: : ° appor- 
tionments between capital and income when the 4 
periodical payments come in. Every such payment 


whether it be rent, interest, or dividend, must be separate] 
dealt with, that part of it which accrued in the testator’: 
lifetime being carried to capital account, and the rest , 
income account. 

This business of apportioning income and capital 
usually not understood by those—widows, daughters, ang 
others—who may become entitled to the income of dea¢ 
men’s estates; they think it incomprehensible that, wit; 
dividends, rents, and the like coming in as usual, there 
should for a time be little or, perhaps, no income available 
for them, the more so as there is no corresponding mora. 
torium in connection with their own current expenditure: 
and, after the manner of beneficiaries, they are very likely 
to conciude that the temporary inconvenience to which 
they are put by the impounding of income is in some way 
the fault of the executor. If they have complete confidence 
in his integrity, they will put it down to mere dilatoriness, 
or an old-maidish regard for technical niceties. And, 
indeed, one can hardly wonder at them, for it seems, on the 
face of it, entirely reasonable that an estate of, say, £1,000 
a year should produce £1,000, or thereabouts, of available 
income in the 12 months immediately following the owner's 
death. The writer believes that it is well worth while to 
take a good deal of trouble in explaining at the very outset 
to those interested why this expectation is, and must be, 
fallacious unless the testator expressly directed in his will 
that none of the income received after his death should 
be treated as capital, and that the Apportionment Act 
should not apply. It should be pointed out that 12 
months’ income does, in fact, accrue to the life-tenaat 
during the first vear, although some of it is not receivable 
until later, and that a further apportionment to be made 
at the end of the period during which the income is payable 
to the life-tenant will operate to redress any apparent 
hardship now. 

It is necessary for the executor to be particularly wary 
in the case of interim dividends. The only absolutely safe 
course is to retain them until the final dividends have been 
declared and paid, and then to apportion the whole (interim 
plus final) dividend between capital and income. An in- 
terim dividend is only an instalment of an amount which 
at the time the instalment is paid remains indeterminate. 
It is paid, too, during the currency of the period in respect 
of which the whole dividend is payable, and not at the end 
of it; therefore, one cannot tell, when an interim dividend 
comes in, how much dividend the testator’s investment 
had earned at the date of his death. But, rather illogi- 
cally, perhaps, this principle is not, applied conversely 0 
the case of an interim dividend received by the testator 
himself shortly before his death. The Apportionment Act 
does not apply to anticipatory payments; therefore, all 
dividends, including interim dividends, received in the 
testator’s lifetime are part of the capital of his estate, and 
in no circumstances—not even when no final dividend 
follows—can the tenant for life claim any part of them. 

The case of arrears of dividend on cumulative preference 
shares is another trap for the lay executor who tries 1 
keep his accounts himself. It might be supposed that if a 
man died holding preference shares on which a cumulative 
dividend was several years in arrear, and if shortly after 
his death the company declared a dividend clearing off the 
arrears in whole or in part, all the arrears so cleared 
that had accumulated before the death would belong to the 
capital of the estate. Not at all. A cumulative preference 
dividend in arrear is not a debt, like overdue interest; the 
shareholder has simply a right to priority in the distribution 
of profits, if and when profits are earned and it 1s pr 
posed to divide them. Consequently any arrears of prefer- 
ence dividend paid off out of the credit balance of the com- 
pany’s profit and loss account for the year in which < 
shareholder died are apportionable between capital an 
income exactly as if they had been an ordinary dividend for 
the current year; and if the death occurred only a mom 
after the beginning of the year in which the profits wer 
earned the lucky person entitled to the income of the estate 
will be entitled to eleven-twelfths of the whole born’ 
bouche, whilst any further arrears cleared off ou! * the 
profits of any subsequent vear will belong entirely f° nim. 
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Only in the case where the dividend is paid out of the 
orofits of a year which had ended while the testator was 
still alive will it belong wholly to the capital of his estate. 
This, briefly, is the law as set forth in the text-books and 
iid down in the case of Re Taylors Trusts in 1905. The 
oavment-off of long arrears of preference dividend has been 
hy no means uncommon during the last few years, and 
many a life tenant must have come in for an unexpected 
and very agreeable windfall of this kind. 
But to the present writer the law on the subject seems 
« fall a little short of that beautifully poised equity after 
which the Courts of Chancery strive. After all, the im- 
oroved prospects of companies whose preference dividends 
are in arrear do become known, and people buy the shares 
most of us have done it at some time or other) in the ex- | 
sectation of receiving substantial dividends on account of | 
the arrears. Such dividends, not being of a kind which can 
recur, are from the investor’s point of view in the nature 
fa return of capital, and if he is a careful and thrifty man 
he will not treat the arrears (the right to receive which he 
has bought) as income, but will reinvest them when he gets 
them as capital. Take an extreme case by way of making 
this point clear. A man, knowing that a company whose 
; per cent. preference dividend is 10 years in arrear has 
entered into certain very advantageous contracts, invests 
£10,000 in the purchase of its preference shares in the 
market. His information is not exclusive, and he has to 
pay par for the shares. By his will he has given A the 
income of his estate for life, with remainder to B abso- 
lutely, and, as is now very usual, has excluded the opera- 
tion of the rule in Howe v. the Earl of Dartmouth. He dies 
a day or two after the beginning of the year in which the 
company reaps a large profit from the execution of its con- 
tracts. At the end of the year the company declares a 
dividend of 55 per cent. on its preference shares, represent- 
ing 10 vears’ arrears and the dividend for the year just 
ended. The £1 shares had advanced to 24s when our 
friend died, and estate duty (which comes out of capital) 
was paid on these shares at a valuation of £12,000. They 
continued to rise in anticipation of the dividend and 
reached 30s, at which price the holding would have 
realised £15,000. Ex dividend they relapsed to 18s. Now 
of the £5,500 received as dividend the tenant for life, A, | 
takes On an apportionment practically all, although hac 
| 
| 
| 





| 








the testator lived he would have regarded £5,000 as an 
imrement to his capital and only £500 as the year’s 
income. B, on the other hand, has the mortification of 
seeing the capital which is ultimately his reduced in value 
from £12,000 to £9,000. 

It may be said with regard to this (1) that ‘‘ hard cases 
make bad law,’’ and (2) that the hardship in this particular 
casé was due not to bad law but to a bad lawyer ; or, in 
other words, that if the solicitor who drew the will had 
hot put in a clause negativing it the rule in Howe v. Lord 
Dartmouth would probably have operated to give the life 
tenant only 4 per cent. on the capital value represented by 
the shares, the surplus income being added to capital until 
the shares were converted into authorised securities. There 
is force in both objections, but it is also true that bad 
law makes hard cases, and that a very well and carefully 
drawn will may be vitiated by some subsequent proceeding 
on the part of the testator of which his solicitor was never | 
informed. However that may be, our example will have | 
‘erved its purpose if it illustrates the kind of pitfall into | 
which a comparatively simple-looking transaction may lead 
the ordinarily competent business man who is acting as an 
*xecutor and trustee. The whole subject of apportion- 
ment (which has been only glanced at here) bristles with 
“ficulties for the layman, and a study of the text-books 
°n exécutorship accounts and the law of capital and income 
Will probably speedily lead the student who has other 
®ecupations in life to the very sound conclusion that this 
‘Sa job for professional experts and not for amateurs. 





. OUR INDEX NUMBER. 

rise in wholesale prices, as shown by the movement 

our Index Number, continues, the increase in the total 

: ing only a few points less than the 208 points advance 

ne at the end of October. At the end of November 
© total has mounted to 6985, or an increase of 190 

points on the previous month, while the percentage figure 


as risen from 308.9 to 317.5. Our usual table shows the 


lug 
of 
be 
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grades of American cotton are very scarce. 
have users in this country purchased very freely, but ‘a 
very active demand is being experienced for spinners :n 
the United States. The area under cultivation for last 
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monthly movement during the present year, together with 
the quarterly figures for the war period :— 
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Basis (average 1901-5) 500 300 506 400 500 2200 | 100-0 
jem, 1, 10M4...... 563 355 | 642/491 572 2623 | 1192 
April 1, w -»-» 560 3504 | 6264, 493 567 2597 118°6 
July 1, , «-.. 565§ 345 | 616 | 471g | 551 2549 | 215-9 
End July, , «.... 579 352 | 6164 4644 553 2565 1166 
» Aug. , .... 641 369 | 626 | 474 588 2698 | 1226 
» Sept. , .... 646 405 | 6114) 4723, 645 2780 126-4 
« Oe « -+-. 6564 400% | 560 | 458 657 | 2732 | 1242 
» Nov. , .... 683 4074 | 512/473 | 6844) 2760 | 125-5 
» Dec. ,,  .... 714 414% | 509} 476 | 6864) 2800 227°3 
» Mar.,1915 .... 840 427 | 597 | 644 | 797 3305 | 150-2 
» June , .... 818 428 | 601 | 624 | 779 | 3250) 147:7 
» Sept. ,, .... 8093 4703 | 667 6194 | 7694 3336) 151°6 
» Dec. ,  .... 897 446 | 731 | 711g | 8483 3634 165-1 
» Mar.,1916 .... 3494 503 | 7964) 851 | 913 4013 182-4 
» ovume . e+-- 989 520 | 794 895 1015 4213 191-5 
~~ She, © ses 5364 | 937 | 8584 | 1073 4423 2010 
» Dec. » ..-. 1294 553 | 11244) 8244 | 1112 4908 . 223-0 
» Mar.,1917 .... 1346 | 6104 | 1226 | 834_ | 1283 | 5300 246-9 
» June ,, .... 14324 6524 | 1941 | 8414 | 12784) 5646 256-6 
» Sept. ,,  .... 12214) 726 | 15094) 8224 | 13544! 5634 256-1 
» Dec. ,, .... 12864 686 | 16844] 8394 13484 5845 | 2652 
» Mar., 1918 .... 1238 697 | 1777 | 836 | 1319 | 5867 266-6 
» June ,, .... 1274 | 7774 | 18114} 8614 | 13803 6105 | 2775 


» Sept. ,, .... 1246) 7794 | 1929'| 889 1394 | 6238 | 253-5 
» Oct. y  ...., 1271 | 780 | 1889 | 8784 | 13914, 6210 | 252-6 
» Nov. ,  «.-. 1289 | 7824 | 1848 | 903 | 13894) 6212 252-6 
» Dec. ,,  .... 1303 | 782% | 18054! 866 | 1337 | 6094 277.0 
»» Jan., 1919 ....) 1287 | 782 | 16184) 828 | 1335 | 5851 | 265-9 
» Feb. ,,  ..-., 12884) 7824 | 15964 818 | 13103) 5796 | 263-5 
» Mar.,,,  ...., 1285 | 7824 | 1502 | 844g | 1294'| 5708 , 2594 


» April ,, ..../ 13063] 752 | 15124 9124 | 12904| 5774 | 262-4 
» May ,, «... 13104] 7763 | 1643 | 931" | 1327 | 5988 | 272-2 
, June ,, ...., 1338 | 800 | 17414: 937 | 13714! 6188 | 281-3 
» July ,, ....| 13394] 805% | 1854410334 | 1417 6450 295-2 
» Aug. ,, ....| 1380 | 8223 | 187731040 | 1383 | 6503 | 295-9 
» Sept. ,  ....| 1399 | 8174 | 197941047 | 1344 | 6587 ' 2994 
» Oct. 4  ....| 1412 | 838° | 2123 |1064 | 1358 | 6795 308-9 
» Nov. sss} 14274] 866 | 220231093 | 1396 | 6985 | 317-5 





All groups have shared in the increase, but the largest rise 
is shown by textiles, which have advanced nearly 50 per 
cent. since the end of March. 

In the first group of foodstuffs barley is almost entirely 
responsible for the rise, wheat, both home and foreign, 
and oats being slightly lower. The supply of barley during 
the month was insufficient to meet requirements, and the 
Gazette average price rose from 95s Id to 104s 11d per 
quarter. Among subsidiary foodstuffs, coffee and tea were 
slightly easier. Supplies of the latter are steadily increas- 
ing, and, according to the market report of the Tea 
Brokers’ Association of London, prices here are below the 
rates at which private business is being done in Calcutta. 
The principal movement in this section is the rise in sugar 
which took place at the beginning of the month. We 
referred to the point at some length in last month’s article, 
and gave the Food Controller’s reasons for raising pricrs. 

Cotton is principally responsible for the increase in the 
textile group, Egyptian cotton, in spite of a favoura}le 
crop forecast, showing an exceptionally large rise. This 
is explained by our Manchester correspondent, who writes 
that owing to the political disturbances in Egypt there 
has been delay in getting cotton from the country distriyts 
to the ports, and exporters have found it impossible ‘to 
fulfil their contracts up to time, and they have been comn- 
pelled to purchase on the spot. It is of interest to point 
out that throughout the season ended July jrst Iqst 
Egyptian cotton was controlled by the British and Egyp 
tian Governments, the price for fully good fair Sakellar- 


idis f.o.b. Alexandria being 48 dollars per cantar. ‘This 


week English importers have been quoted by cable 190 
dollars per cantar. The spot price for fully good fair 
Sakellaridis in Liverpool on July 31st last was 27.09¢4; 
so values have risen in rather more than four months hy 
100 per cent. There is an increasing demand for the 
article, especially in view of the fact that the higher 
Not on}v 


season was restricted by the Government, the acreave 
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The production of turnips and swedes in 1917 was 646,000 
tons more than the production in 1914, and 411 000 { 

more than that in 1915, but two million tons higher than 
the production in 1918, although it fell short of the st 
production (26,517,000) of the ten years 1905 to ee 
1,675,000 tons. But this crop (one of the main ree 
our stock) in 1918, under the operation of the a 
duction Act, is shown to be 3,682,000 tons less than the 
average of the ten years before the war! On the othe 
hand, the production of mangolds (a less important food 
in 1917 and 1918 was between 300,000 and 400,000 ton: 
higher than the average before the war. The hay jee 
was a good one in 1916 before the Corn Production Ac: 
and the crop in 1917 was less by more than 2,000,000 
tons, and that of 1918 fell short of the crop of 1916 }y 
2,866,000 tons. Both years, 1917 and 1918, fell far shon 
of the average before the war. Our cattle and sheep 
suffered severely in the restriction of their ‘‘ natural pro. 
vender ’’ under the operations of the objectionable Aci. 
A second table+ gives a general idea of the position jp 
regard to both crops and stock by comparing the average 
of the war years with the four preceding quinquennia, 
and adding the figures for 1918. The statement is con- 
fined to arable land, the dairy herd, and the ewe flock :— 






































being 1,315,572 feddans, against 1,677,308 feddans in 
1917-18. The growth, therefore, was much smaller, being 
only 4,826,000 cantars, as compared with 6,316,000 can- 
tars in the previous year. For the current season growers 
have not been limited in their planting, and the area under 
cultivation is estimated at 1,573,660 feddans. The plants 
are reported to be doing very well, and there is a proba- 
bility of a crop of between 6,000,000 and 6,250,000 can- 
cars, Messrs. Robert Barbour’s monthly report describes 
business in the cotton market as follows :— 

The wave of buying which set in last month from all and sundry 
markets is still far from spent. Activity in every section of the 
trade has been more than maintained, and the position of spinners 
and manufacturers rendered securer than ever. A sharp break in 
the price of cotton in New York towards the middle of the month, 
followed by a substantial drop in Liverpool, was due to nervousness 
in regard to the general financial position in America rather than 
to weakness in cotton itself, and its effect on prices for cloth and 
yarn on this side was practically negligible. Good cotton is still 
sccarce and likely to become scarcer, wages are still high and likely 
to go higher, production is still limited by the shorter working 
hours and lack of operatives, demand is still greatly in excess of 
supply, and whilst factors such as these stand out with a conjunc- 
tive prominence probably never experienced before, it is hardly sur- 
prising that a fall of 14d to 2d per pound in the raw material should 
be regarded with indifference. Inquiry from India has attained 
considerable proportions, and whilst actual bookings have been 
abundant and well spread, much more could have been done had 
anything like normal delivery been available. For some time now 
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": : ne . Number per 100 
delivery has assumed a more vital importance than price, and Arable Coote 
ie : ; P : res Ke 8 of 
whilst this goes on and mills continue to sell the whole of their : Land. | Cows and. Ewes Kept | Arable cook 
s ; Period. Heifers in Milk for | 
production any serious drop in current rates for the manufactured a aes te ee. ae |e 
article would seem farther off than ever. 1,000 Acres. | Rreitenn” | Bwes 
The steady upward movement of wool prices continues. | —-————|————— ———_——}—_—_ - 
rE ees ee . h. but | Mabe ..| 12,467 | 2,084,000 6,994,000 | 167 | $1 
A sharp rise in silk occurred during the month, but 1899-1903........ 12,137 2,171,000 7,201000 | 179 | 593 
> « : a «© > . : are , ’ > “ 2 avi an Pee 0 2, 7,184,000 | 19°8 620 
hemp and jute are considerably lower, the latter having | }305-3e13.707077" TT Roe 735000 | 208 a 
fallen steadily since the end of August. 1914-1518........ 11,332 2,478,000 6,823,000 | 219 60 2 
ss Pe 12,399 2,578,000 | 6,487,000 | 208 52°35 


In the minerals group, lead has jumped from £31 10s 
to £38 per ton, and tin is considerably higher, but copper 
has fallen in sympathy with the decline in the American 
market. In the miscellaneous section rubber and petro- 
leum were slightly higher, and indigo is responsible for a 
rise of 23 points. An increase of £8 per ton in linseed is 
attributed largely to speculative buying. 


The table shows that though the arable acreage in 1918 
was 68,000 acres less than the average from 1894 to 1898, 
the number of cows and heifers in milk or in calf had 
increased by nearly half-a-million. But it also shows 
(which is more important) that though the acreage had 
risen by more than 1,100,000 above the average of 1900- 
1913, the numbers of cows and heifers had only increased 
by 238,000, and that the number maintained per 100 
acres in 1918 was the same (20.8) as the number in the pre- 
war period, whilst the number of ewes kept for breeding 
had decreased by 867,000 (from 7,354,000 in the period 
1909-1913 to 6,487,000 in 1918), and only numbered 52.3 
per 100 acres, against a pre-war average of 65.2. Before 
considering the development, or the reverse, of our corn 
crops under the Corn Production Act—with its incubus o! 
50 to 60 million pounds a year—it is worth considering 
the value of the development of our herds and flocks, apart 
from the question of mere supply of beef and mutton, 
milk, cheese, and all the benefits we derive from our 
pastoral industry. As we have previously shown in the 
Economist, our export of breeding stock has been very 
remunerative in itself, and has helped our colonies and 
foreign customers to rear the herds and flocks upon which 
we, in turn, so largely depend, whether it be in the shape 
of wool, meat, butter, or cheese. The following table 
shows how valuable has been our export in recent years 
of horses, cattle, and sheep :— 





THE PRESENT POSITION OF AGRICULTURE.—II. 


In a previous article we showed that the hundreds of 
thousands of men and women who have since 1870 ceased 
to depend for their livelihood by working in the fields 
have done so not only for their own individual benefit, 
but also to the great advantage of the rest of the kingdom. 
Believing that ‘* an ounce of fact is worth a ton of theory,”’ 
we purpose to supply a few tables showing that the United 
Kingdom has been steadily advancing as far as it depends 
upon its corn and root production, and upon the increase 
of its flocks and herds. -In view of the recent ‘‘threat of 
Protection,’’ veiled under the euphemism of “ giving a 
guarantee ’’ to the agricultural interest, it is imperative 
that the truth should be known. Let it be borne in mind 
that the subsidy of 50 to 60 millions that has been paid 
annually to the farmers is in addition to the great increase 
in the price of bread and flour, and of milk, and of.meat 
of all descriptions. It is now suggested that ‘‘ guaran- 
tees "’ are to be given (at the expense of the taxpayer) to 
an industry that has notoriously thriven during the war, 


and is continuing to thrive ! Total Value 

















Writing 7 June last, Mr Rew, of the Board of Agricul- eee ses — a | _.. peo 
ture, stated* : ‘‘ The maintenance, in spite of great diffi- & & . ; 
culties, of the herds of the country on be eeaaac as 1876 £0 1880 elcid acacia 238°900 $6,600 22/600 sos 
probably, on the whole, the greatest agricultural achieve- oe tans Peete en eeeenee o05,300 1124600 a 3300 
ment of the war. It may, perhaps, also be taken as | 1891 to 1895 2000000000 519200 85.900 sasoo sh 
showing that, while a plentiful supply of artificial feeding ae bree iz7e00 | 68300 s52500 
Stuffs is, no doubt, essential to a high production of meat oat co uae setteseeteeeseeenee. ee 217.1c0 111,500 srr e00 


and milk—both of which have undoubtedly diminished— 
the number of stock which can be kept is mainly dependent 
on the supply of their natural provender—hay and roots. 
"he total supply of these crops in each year is shown 
below in thousands of tons, with a pre-war average for 
comparison ”’ :— 


It may be thought that the mere increase in the export 
value of our sale of horses, cattle, and sheep from 
£,287,000, in the period 1871 to 1875, to a value o! 
41,517,000, in the period 1911 to 1915, is somewhat 
trifling in these days of ‘‘ thinking in millions,’’ but ™e 
point is that for every successful seller of prize beasts— 





eee cal ase 





. | 
009'somitted. | 1914, | 1915. | 1916. | 1917. gig. | Average 














waite Soon the price of which often runs into thousands of pee 
Turnips and swedes| 24,196 | 94.431 “sae | eee a we there are many breeders who just fall short of nen 
ns | (91523 | (9.696 9,010 | 10,369 10,321 | logos | Producing the prize animals. These unsuccessful co 
P scabimoshesacess _22403 | 12,449 15,198 | 13:63 | 12332 | 13,903 | petitors must have many horses, cattle, and sheep little 
ee 46,122 | 06.576 47.526 | 48,374 | 45488 | 50,425 | less valuable than the prize beasts, which are left in the 





* See p. 37 of Part II. of the “* Agricultural Statistics, 1918." t See p. 5 of Part I, of ** Agricultural Statistics, 1918." 
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emaining stock. It is pertinent here to emphasise 
the fact that had there been no speculative gambling 
guring the war years in the oils and nuts obtainable from 
\West Africa, there would have been available an abun- 
dant supply of the. materials that our cattle need in the 
winter. Their condition would have been much improved, | 
and milk and meat would have been more abundant. 
(To be continued.) 


HARRISONS & GROSFIELD, LIMITED. 


ISSUED CAPITAL .... 1,398,356. 
1 to 4 Great Tower Street, London, E.C.3, 


with. Branches and Allied Companies in 
















Australia India New Zealand 
Borneo Japan South Africa 
Canada Java Sumatra 
Ceylon Malaya U.S.A. 

China Morocco. 





The Company acts as Eastern Agents for manufacturers and others and 
invites correspondence with the view of dev-loping foreign trade. 





Business Notes. 





Dollar Securities.—The purchase and deposit schemes 
{ the American Dollar Securities Committee and the 
operations by which they ‘ pegged ’’ the New York ex- 
hange are ancient history by now. But the report of 
the Committee (No. 212, price gd) is worthy of attention 
not only as an historical document, but also for the 
totals which it gives of the securities handled. The Com- 
mittee, it will be remembered, extended its operations 
beyond the field of dollar securities, and aimed at 
regulating to a modified extent the Dutch and Scandinavia 
exchanges as well as the American. The total amount 
of securities handled by the Treasury up to March 31, 
igig, is given as follows :— 


Purchases. Loaned Securities. Total. 
£ £ £ 
Dollar bonds........ 136,002,988 .. 39,571,276 .. 175,574,264 
Dollar shares........ 48,263,552 .. 60,718,776 .. 108,982,328 
Sterling bonds ..... - 27,803,232 .. 115,160,124 .. 142,963,356 
Sterling shares ..... ° 876 .. es ina 875 
Registered stocks.... 4,119,358 .. 171,851,047 .. 175,970,405 
Home railways ..... ; o e+ 17,494,182 .. 17,494,182 
Franc bonds ........ aa a 338,340 .. 338,340 
Krone bonds ........ a i 452,894 .. 452,894 
Florin bonds ........ 9,300 .. 364,550 .. 373,850 
Florin shares........ 445,091 .. ‘ih és 445,091 





216,644,396 .. 405,951,189 .. 622,595,585 


In the above table the various currencies have been con- 
verted into sterling at the customary rates, namely :— 
Five dollars to the Z£, 25f to the £4, 18 kr to the $3 
and 12 flto the &. The figures do not include a special 
creation of $40,000,000 Canadian Pacific Railway 4 per 
cent. dollar debenture stock deposited by the company. 
Ut the total securities purchased, the Bank of England 
Sought £.46,000,000 and the American Dollar Securities 
Committee £170,044,000, while total deposits on loan, 
including (24,360,000 sold to the Treasury, and 
the £8,000,000 Canadian Pacific debentures, were 
4£438,311,000. The total amount of American dollar 
‘ecurities coming into the possession of the Treasury was 
£250,543,000, of which £177,614,000, or 71 per cent., 
were purchased for resale in New York, and £72,928,000, 
°r 29 per cent., are still held in this country. These, we 
understand, all remain in the possession of the Treasury, 
hone of the loaned American dollar securities having been 
handed back to private owners. A considerable propor- 
tion of them are pledged as collateral for credits. Some 
®t the loaned Argentine and Scandinavian securities have 
been handed back. The Report contains Appendices 
‘etting forth details of the individual securities. 








Issues Without Prospectuses.—A Stock Exchange corre- 
“pondent writes :—The Committee of the Stock Exchange 
have resolved that before granting leave to deal in secu- 
rites Which are issued without any prospectus publicly 
advertised in this country or circular to shareholders they 
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United Kingdom, and these must greatly benefit our 


will require that an advertisement shall be inserted in two 
leading London morning papers, giving all necessary de- 
tails relating to the formation of the company and to the 
flotation of the issue, and stating that the directors collec- 
tively and individually are responsible for the information 
advertised. These details must include statements by: the 
chairman or secretary of the company as to :-— 
(1) The capital, authorised and issued. 


(2) Borrowing powers and the extent to which they have ‘been 
exercised. 3 
(3) Date and particulars of 


incorporation. 


(4) Names and addresses directors, bankers, auditors. ‘and 
secretary. 

(5) Objects of the company, nature of its business, or particulars 

< ‘ - 


of property acquired. 

(6) Material conditions relating to: — 

(z) The formation of the company. 

(6) The flotation of the issue. 
It remains to be seen whether the Committee will mieet 
with any greater success in this, their latest effort towards 
suppression of gambling on names, than has attended their 
previous attempts in the same direction. The above reso- 
lution demands attention if only from its belated appear- 
ance. Financial guides have often permitted themselves 
in print as well as privately, a wonder that the Stock 
Exchange Committee should remain so apparently supine 
when they had the power to step in and pull up with a 
jerk the riot of wild gambling that has run so gaily beneath 
the sheltering protection of Stock Exchange rules, usages 
and customs. 
mania. They know that all booms must be paid for by 
long periods of stagnation and neglect. The astonishing 
part of the business is that reputable firms countenance the 
system to the extent that they do. When challenged on 
the desirability or otherwise of dealing in shares about 
which little protective information has been afforded to 
the public, they reply that in these particular cases they 
have satisfied themselves of the genuine character of the 
concern. But the principle is the thing that matters, and 
for a single sound ‘‘introduction’’ there are a dozen 
of the other kind. They sneak into the markets. They 
are boomed in a certain class of newspaper. They are 
** actively ’’ dealt in. And the panoply of Stock Exchange 
Regulations, Rules, and Customs is as effective in en- 
suring protection to the vendors as it is to the honest seller 
of Consols. The theory was long ago exploded which 
absolved the Stock Exchange Committeee from the neces- 
sity of saving the small ‘‘investor’’ from his own 
greedy ignorance and the sharks that preyed on him. The 
Committee have themselves recognised this. Within the 
past few years they have forbidden transactions .in 
the shares of two or three companies. Last month they 
refused to give their permission to dealing in certain §s 
shares, which everyone knew were to be ‘“‘ introduced ”” at 
about 12s 6d, and for whose acquisition lists of eager 
buvers waited. Now they have taken a fresh step by 
issuing the above Resolution. If it is enforced with 
determination and with the intention to see that its spirit 
as well as its letter is rigidly maintained, the Stock Ex- 
change Committee will earn the added respect for the 
House which it should have achieved long ago. The Com- 
mittee are rightly proud of the absolute authority, within 
their own domain, which the legislature has confirmed so 
freely ; but it is satisfactory to see that they are making 
bolder use of it for the protection of the public and the 
upholding of the reputation of the House. 





The Amalgamation Movement.—Preliminary announce- 
ments were made a little time back by the directors of the 
Halifax Commercial Banking Co. and of the Palatine 
Benk with regard to amalgamation with the Bank of 
Liverpool and Martins. The directors of the latter have 
now issued a circular to their shareholders stating that 
provisional agreements have been entered into for amal- 
gamation with these two banks, and also with Messrs 
Cocks, Biddulph, the well-known private bankers. The 
business of the last-named is to be acquired for a cash 
payment of £136,500, and the allotment of 6,000 £20 
(£2 10s paid) shares in the Bank of Liverpool and Martins. 
The latter will also purchase for cash Messrs Cocks’ free- 
hold premises in Charing Cross and Spring Gardens, S.W. 
Details of the terms of amalgamation with the Palatine 
Bank and Huddersfield Banking Company were given in 
our issues of September 6th and November rst respectively. 


Stock Exchange men have deplored the - 
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Briefly, they are that shareholders in the Palatine Bank 
will receive one and two-fifth shares, and shareholders in 
the Halifax Bank four shares of £20 (£2 10s paid) in the 
Bank of Liverpool and Martins for each share now held. 


The latest figures for each of the four banks are tabulated 
below :— 













been at least on 


been allowed. 





Paid-up Total | Cash and Discounts 





























Capital &| Deposits. Liabili- Invest- and 
Reserves. ties. ments. | Advances 
Bank of Liverpool and £ £ £ £ £ 
SEO. » pin nsnedesteceun 3,446,390 | 68,645,922 72,388,460 41,429,207 | 29,873,115 
Cocks, Biddulph .......... 200,000 | 1,124,911 1,324,911 986,632 288,279 
Halifax Commercial 320,000 | 3,188,134 | 3,596,387 | 1,495,281 | 1,995,310 | ——— = ~ - 
EE elinwens cunowpecen a 136,000 | 1,123,974 1,276,644 712,506 536,814 





4,102,390 | 74,082,941 78,586,402 | 44,623,626 32,693,518 
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knocked about during the war,’’ it is only re 
assume that deductions for depreciation sinc 
the same 
‘ample depreciation on the ships 


scale 


The ‘‘ net result’’ for the year ende 
September 3oth last is £614,585, the lowest since 
but this is arrived at after making alloc 


asonable t¢ 
SINCE 1914 have 
» for it is stated that 

and properties” hac 
d 
1914-15, 
ations to reserve 


and contingencies, totalling £ 1,000,000, so that, as yi 
be seen from the comparative table below, net revenue ha: 
risen from £,882,360 to £,1,614,585 :— 


Yrar Enpep SEpTremMBer 30rn. 


te 


1914-15. 1915-16., 1916-17.) 1917-18. 19)8.35 


The paid-up capital of the combined banks will be | lel ale £ 4 £ 
. : “ese tek neil Net revenue .......-+.| 494,160, 780,463, 862,456 882,3601,614 58 
42,348,890. The direc tors of the Halifax and Palatine Reserves, &C......++2-+| ++ | 126,000) 100,000 100/000 1000 an 
Banks will receive increased fees on joining the local | cerca | cenesenseae | ene, | eens 
boards of the Bank of Liverpool and Martins, and the | “Net result” ...... »+| 494,160 654,463, 762,456 782,360 614,585 
general managers will receive compensation—£10,000 and | Brought forward ......| 68,703, 78,182 85,329 92,712 91.7% 

























£6,500 respectively—for loss‘ of their positions as general 
managers of independent banks, and their salaries will be 
increased. To carry out the amalgamation proposals, 
which have been sanctioned by the Treasury Committee, 
it will be necessary to create 121,000 new shares of the 
Bank of Liverpool and Martins. 


Deb. interest....cccecs 
Preferred div. .....ce. 
Deferred div........0.- 


Carried forward 





Coal Output.—The production of coal for the two weeks 
ended November 22nd, was on a slightly smaller scale 
than in the week ended November 8th, when the highest 
figure since the introduction of the seven-hour day was 
reached. The weekly output since the last week of May 
is given below :— 

Tons. 


Tons. 

Ee 4,812,595 August 30th.......... 4,354,983 
Res 4,644,034 |September 6th ...... 4,509,863 
ere 5,256,508 September 13th ...... 4,489,816 
SST 4,736,841 | September 20th ...... 4,450,308 
June 28th........ -+++ 4,806,933 | September 27th ..... - 4,481,434 
ines canine 4,728,588 October 4th.......... 2,871,610 
DT conéécsecces 4,796,148 | October llth ........ 4,076,862 
Pcs ceteceévce 3,893,651 | October 18th ........ 4,727,465 
IR iit ion etn tiie 2,537,954 | October 25th ...... .. 4,761,037 a all 
eee 5,614,776 | November Ist ........ 4,674,532 has been very much condensed since 1914. 
mann _. Sani dois cia | November 8th........ 4,804,456 

ugus tiehedihs is ,726, | November 15th ..... » 4,679,402 | vear’s balance- *t :— 
August 23rd.......... 3,989,762 | November 22nd ...... a (Tt * Setencociee 


In the House of Commons last week, in reply to a ques- LIABILITIES, 


tion, the President of the Board of Trade issued a state- 


ment showing the estimated average , > Prefd. stock ...+ 3,040,000 .. 
ee g st ed average output per person ao ° * $200,235 
employed from January, 1914, to October 11, 1919. The | Deb. stock ...... 1,529,480 .. 
highest figure in the period was 24.4 tons for the month | Reserve ;--.---- “eae °: 


Conting. fund .. 1,000,000 .. 
Insurance fund,. 2,000,000 .. 
Provident fund.. 300,000 .. 
Sundry balances 8,029,062 .. 
Revenue balance 385,244 


of May, 1916, while the average for that year Was 22.3 
tons, as against 20.9 tons for the seven months to July, 
1914. Since 1916 the average monthly output per man 
has declined—1i9.7 tons in 1917, 18.2 tons in 1918, and 
15.7 tons for 1919 up to October 11th. For the four weeks 
ended August 16th last the figure was down to 12.6 tons, 
as a result of the Yorkshire coal strike, for the four weeks 
ended September 13th it rose to 15.2 tons, and for the 
four weeks ended October 11th it fell a 
owing to the railway strike. 


Total ...... 21,482,021 .. 


rain to 13.8 tons ” 
5 3-5 ton teau 





G.I.P.--A Correction.—\We regret that owing toa misplace- 
ment of tvpe a notice by the Great Indian Peninsula Rail- 
way Company in last week’s issue was incorrectly printed. 
The part of the notice referred to should read :—“ A total 
sum of £.7,361,251 os 6d is now invested for the purpose 
of providing sinking fund in respect of the annuities, class 


ca 


for the first time. 





P. and O. Report.—The reports of shipping companies, 
never particularly informative on the financial side, have be- 
come notoriously reticent since the war, a fact which is not 
likely to remove the general impression that this branch 
of industry has prospered exceedingly. 


) , The report of the 
Peninsular and Oriental Steam Navigation Company is a 


good example of this regrettable development. Since 1914 
the profit and loss account has merely shown the “ net 
result, after providing for depreciation, &€.,’’ and adding 
certain sums to contingent funds, and soon. Before the 
war fleet depreciation, which was shown separately, aver- 
aged about half-a-million per annum, and as. according 


a bumper year. 
to the latest report ‘the steamers have been badly 





562,863 732,645 


63,000, 63,000 


152,000, 152,000 


269,681) 432,316 
(15 %) (18 %) 
78,182! 85,329 





a | ence 


847,785 875,072 706312 
57,143; 55.644 55.055 
152,000 152,000 152,000 
545,930 575.701 384.027 
(18%) | (18%) (124 
92,712, 91,727 115,23 


The appiopriation of £:1,000,000 to reserve, &c., for the 
past year includes 4,450,000 added to the contingent fund, 
raising it to £/1,000,000, as against £/50,000 last year, and 
£500,000 to reserve,of which £300,000 is added, *‘instead 
of paying the usual bonus of 6 per cent.”” 
good service fund is also credited with £.50,000. 
absence of the bonus of 6 per cent. on the deferred stock 
the distribution for the year, which is paid free of income- 
tax is reduced from 18 to 12 per cent., but ‘* owing to an 
appreciation in value of some of the company’s assets,” 
the directors think the position of the reserve funds will 
admit of a distribution of about £200,000 deferred stock 
pro rata to stockholders ; the present market quotation 1s 


The provident 
In the 


645. The paid-up deferred stock stands at £3,200, 235 in 
the balance-sheet, which, like the profit and loss account, 


We print it 


below, and show the differences as compared with last 


September 30, 1919. 


Amount, Inc. or Dec. 
£ 


ASSETS. 
Amount. Ine. or Dec 
£ £ £ 
oe Steamers, &e., 
+ 1,517 payment on ac- 
— 59,860 count of new 
+ 500,000 ships,coal,naval 
+ 450,000 stores,property, 
4 2,000,000. workshops, and 
+ 50,000 machinery, 
+ 2,206,499 wharves, moor- 


-. — 168,330 ings, 


nvest- 


ments, cash at 
bankers and in 


hand, 


and debts 


ywwing to the ‘ 
company penne 21,482,021.. 44,979.82 


+ 4,979,826 


tons, 


A list of the compan) > 


Passenger ships und 


-_—-—_o 


Total ...... 21,482,021 .. +4,573.82 


What can be the justification to-day for one . portman- 
item of over £21 millions on the assets side we fal. 
to understand. The premiums received under the company > 
own insurance scheme were held ‘n suspense until thi 
vear, but, as they now amount to a large sum, alter meet 
ing claims, they have been brought to credit of an > 
surance fund, which appears in this year’s balance-sheet 
Large holdings in the Orient Line ant 
Khedivial Mail Company have been acquired, and te 
tonnage of the associated fleets, including ships building. 
now amounts to 1,839,172 tons. :. 
own fleet is given for the first time since 1916, and th's 
shows a total of 554,013 og 
554,855 at September 30, 1914, so that the war losses ‘ 
186,703 tons have been almost made good. 
of the P. and O. Company and its associated fleets °°" 
amounts to 2,393,185 tons. 
struction are to be fitted for burning oil instead of con 
Twelve of the company’s ships are still under full requ 
tion to the Government. 


~ 


which compares Wi! 


The tonnage 


er con- 





J. and P. Coats.—The year 1918-19 was for the gree 
Paisley thread manufacturing concern of J. and P. — 
Net profits rose from £3,171;°° 
1917-18 to nearly £4 millions last year. 
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ee ss 
e risen and how they have been allocated in recent 
shown in the following table :— 


hav 
years are 
ee 


—— —e 
| 


year ended | scot Profit Dividends. Pension, | To 








June 30. After (Interest; and —§ Insurance| Reserve 

Depreciation Bonus. Fund, &| &c. 

£ £ £ £ | 2 
1906 seveeeee 2,974,088 | 36,642 | 1,972,821 294.629 | 450,000 
1907 seeeee+-| 5,056,125 | 19,680 | 2,206,642 | 175,963 | 500,000 
190B eeeeeee 2,701,697 | 19,394 | 2,193,403 | 6,588 | 500,000 
oo 2,917,667 19,399 | 2,427,402 | 32,522 | 500,000 
1910 ..---+++| 3,171,464 | 19,278 | 2,448,908 | 25,000 | 675,000 
191] ..-ee+++| 3,102,952 19,096 | 2,453,808 | 42,500 | 525,000 
1912 weseeee-| 2,794,072 es 2,449,183 26,440 | 500,000 
1913 .eeeee+| 2,903,239 ee 2,449,183 ae 500,000 

1914 weeeeee+| 2,654,588 tad 2,225,803 | 7 ores 
1915 eeeeeeee 2,593,966 ee 2,208,347 } ae 30,000 
1916 .eeeeee| 3,587,595 ee 2,210,016 | a ' 100,000 
1917 ..+++ee-| 3,060,950 a 2,294,131 | 2,000,000 


1918 ......e-| 3,171,796 | .. | 2.289.732 | 100,000 |” .. 
1919 ......0-| 3,995,149 | .. | 2,850,638 | 400.000 | 750,000 


The ordinary shareholders receive in respect of the year 
30 per cent. in dividends and a 10 per cent. bonus. Sums 
of £250,000 and 4,150,000 respectively are allocated out 
of profits to the pension fund for employees and to the 
marine and fire underwriting account, while the balance 
carried forward is some £6,000 lower at the enormous 
fgure of £2,299,388. The war contingencies fund re- 
ceives £750,000. The proposals for increasing the com- 
pany’s capital and capitalising the reserve fund (which 
stands in the latest balance-sheet at £5,500,000) were 
discussed in our issue of November 15th. An analysis 
of balance-sheet changes will be found in the usual column. 








Anglo-Persian Oil.—The profits of the Anglo-Persian 
Oil Company for the year ended March 1st last show a 
further large increase. Since 1914, the year in which a 
contract was entered into to supply the British Govern- 
ment, the latter agreeing to subscribe for 2,000,000 ordi- 
nary and 1,000 preference shares and £199,000 debenture 
stock, profits, as will be seen from the table below, have 
increased one hundredfold, the largest increase occurring 
in the year 1917-18 :— 





























March 3}. | 1913-14. 1914-15, 1915-16. 1916-17 1917-18.’ 1918-19 
£ £ £ £ £ £ 
pemesnsonseanee 20,785, 171,244) 178,386 415,918,1,517,215 2,287,886 
Administration expenses ...... | 8,536) 9,876) 13,349| 18928 11,095) 9,909 
Debenture and other interest. . 38,960! 30,937} 30,000 32,022 116,560 86,575 
Encome Tax ....cccccccsccces D ae he a ts “a 125,179 
Royalty to Persian Government on 20,858 81,002 55,418 
New issue expenses, &c. ...... ia a oes is 42,839 és 
Depreciation, &¢.......-....... = 40,000 49,259: ~ 
Repayment of advance by 
Barmah Oil Co. ..........0 es ae | a 175,547 ee 
MND, inci sek euseuesia sees. |Dr26,711, 90,431| 85,768) 344,110:1,090,172'2,010,805 
Brought forward .......e.e.ses ee Dr26,711| 7,878; +33,646) 19,537 454,723 
Scene } eit teem aang 
Dr26,711| 63,720} 93,646) 377,756 1,109,709 2,465,528 
Excess Profits Duty Reserves.. -— ft “a nw ea i ,200, 
benture redemption reserve oo oe a oe a 80,060; 80,900 
Preference reserve .........s+. co 6] Clee tle ~~ 80,000} + 50,000; 50,000 
General reserve, etc. ..........| ° +» | «+» | 100,000; 200,000; 400,000 
Preference dividend .......... . 55,842) 60,000} 80,000, 120,000! 160,000 
Ordinary dividend ......... wes] ee | oe | oo | 228,219) 204,986, 300,000 
| 6%) | (8%) | (10%) 
Carried forward .............. Dr26,711| — 7,878| + 33,646| | 19,537| 454,723: 275,528 








Income-tax is a new item in the profit and loss account, 
the ordinary dividend having been paid free of tax for the 
irst time last year. The royalty payable to the Persian 
Government is £87,418, but £32,000, an adjustment from 
the previous year’s payment, is deducted. The net profit 
isnearly a million higher, and with £454,723 brought for- 
ward, there is an available balance of £.2,465,528, as com- 
pared with £1,109,709 a year ago. Excess profits duty 
Payments ‘‘ for all accounting periods up to March 31, 
‘919,’ have not yet been settled with the authorities, and 
41,200,000 has been reserved for the purpose. Similar 
allocations to last year have been made to debenture 
redemption and preference shares reserves, £300,000 goes 
to general reserve, as against £100,000 a year ago, and 
»100,000 to amortisation reserve, the same as last year. 

The Preference shares receive an additional 2 per cent., 
making 8 per cent. for the year, paid less tax, while the 
°rdinary dividend is raised from 8 to 10 per cent., and is 
“gain paid free of tax. In September last the company 
«cquired the shares of the five Scottish Shale Oil Com- 
panies, and formed a new company, Scottish Oils, 
Limited, with a capital of £/4,000,000, shareholders in the 
“cotch companies receiving payment in preference shares, 
= Anglo-Persian Oil Company subscribing for the 
ve ordinary issue of £1,000,000. 
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the Persian Government for losses in connection with the 
cutting of the company’s pipeline in 1915 is still unpaid, 
and credit is taken in the balance-sheet for £272,591, 
being £402,887, the amount of the claim, less £1 30,296, 
the balance of royalty due. The high productivity of the 
oilfields is stated to be fully maintained, but the quantity 
of crude oil produced has to be restricted to the capacity 
of the existing pipelines. At extraordinary meetings held 
on Monday last resolutions were passed for the increase 
in the capital from £'5,000,000 to £20,000,000, and afi 
issue Of £,3,000,000 preference shares has been made this 
week at a premium of 3s per £1 share. The paid-up 
ordinary capital has also been increased from £ 3,000,000 
to #:7,500,000, the British Government and the Burmah 
Oi! Company, subscribing ‘‘for their respective propor- 
tions.’’ The debenture capital is also to be increased from 
42,400,000 to £5,000,000 by the issue of £2,600,000 5 
per cent. first debenture stock at 85. The report states 
that satisfactory progress is now being made with exten- 
sion work, and the prospectus of the issue of new capital 
states definitely that ‘‘ for the current financial year the 
net profits will show a further large increase.”’ An 
analysis of the balance-sheet will be found in the usual 
column. 


Henry Tate and Sons.—The trading profits of Henry 
Tate and Sons, Limited, for the year ended September 
30th last were £12,400 higher, after allowing for deprecia- 
tion, but owing to an increase of over £.20,000 in income- 
tax payments the net profits were nearly £8,000 lower at 
£163,794. A summary of results for the past six vears 
is given below :— 


Year ended 
September 30. 1914. 1915 1916 1917. 1918. 1919. 
£ £ £ £ £ s 
Trading profit 545,788 166,993 217,946 242,561 227,592 | 239,991 
Deb. int., fees, 
26,000 | 53,911 68,003 55,886 76,197 


and inc.-tax| 30,832 
314,956 | 140,993 164,035 174,558 171,706 | 163,794 
To reserve..... 40,000 | 10,000 20,000 20,000 20,000 20,000 
Pref. div....., 16,500 16500 16500 16,500 16,500 16,500 
Ord. div. .... 250,000 125,000 125,000 125,000 125,000 125,006 
(50 %) | (25 %) | (25 %) | (25%) | (25%) | (124%) 


—— ee 














oo 








Balance.....-| 8,456 |Drl0,507|_ 2,555 | 15,058 | 10,206 | 2,294 


Since last year the ordinary share capital has been 
doubled, and is now £,1,000,000; and while the same 
amount is distributed to ordinary shareholders, the rate is 
reduced from 25 to 124 per cent. The payment absorbs 
£125,000, and after payment of the 54 per cent. prefer- 
ence dividend and transferring £20,000 to reserve, there 
is a balance of £50,894 to be carried forward, or £,2,294 
more than was brought into the accounts. The reserve 
fund, of which £180,000 was capitalised, now stands in 
the balance-sheet at £30,000. Creditors are £374,300 
lower, but debtors have increased by £327,400. Stocks 
of sugar, &c., have declined from £(1,083,500 to 
£.675,900, while cash is £282,300 lower at £92,400. The 
property item shows an increase of £303,843. The de- 
duction for depreciation this year, however, is £315,000, 
whereas in last year’s balance £529,500 was deducted, 
being ‘‘ the amount set aside out of profit since 1g02.’’ It 
is therefore impossible to tell how much was set aside last 
year for depreciation. In the previous year the amount 
was £50,000. 





The United States and Mexico.—Mr Lansing’s note to 
the Carranzist Government, though described as an ulti- 
matum, seems not to be absolutely final; but Republicans 
in Congress, and part of the American Press, are urging 
immediate action, and President Carranza is both obstinate 
by nature and misguided as to the conditions in the United 
States, possibly by German advisers, and certainly by the 
exaggerated accounts of the American labour troubles 
current in Mexico. For a long time Americans have been 
killed or plundered by ‘“‘ insurgents,’’ and recently, it is 
stated, money sent to American mines, and entrusted, by 
arrangement with the Mexican authorities, to a Car- 
ranzist military escort, failed to reach its destination. But 
the present trouble concerns Mr Jenkins, American Consu- 
lar Agent at Puebla. He was captured some time ago 


The claim against; by insurgents, and held for ransom—-$150,000 in gold. 
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Released by the insurgents, he was arrested by order of 
the Government on the charge of conspiring with his 
captors to share the ransom with them, that they might 
buy munitions. Acquitted on this charge, he was released 
and re-arrested, apparently on fresh but very insufficient 
evidence. The United States Government now demands 
his immediate release. Meanwhile, another American 
citizen, Mr Wallace, has been shot near Tampico by 
soldiers in Federal uniform. Thefts from arsenals, with 
the connivance of the commandants, have for some years 
been frequent and notorious, so that the perpetrators of 
these and similar crimes are not necessarily Federal 
troops. But the two outrages indicate the disorder preva- 
lent in Mexico, to an extent far greater than is realised 
in Europe. Apparently President Carranza is unable to 
put it down. He is stated to have been violently attacked 
on other grounds recently by the minority in Congress, 
and the reports of a revolution in the capital, though 
promptly contradicted, and almost certainly inventions, 
have strengthened the impression of his instability. At any 
rate, the Presidential Election will be held next year, and 
fighting among the candidates and their respective sup- 
porters is quite in accordance with precedent in Mexico. 
Still, it is to be hoped that the Government at Washing- 
ton will stay its hand. General Angeles, probably the one 
insurgent leader who might have risen to more than local 
effectiveness, but who had ruined his prospects by joining 
Villa, has just been captured and executed, and Villa is re- 
ported to be captured also. From New York papers we 
learn that German, Austrian, and a large body, some 
5,000 strong, of Russians, are seeking leave to immigrate ; 
that the cotton crop of 1918 has been almost a record for 
Mexico; that large industrial and agricultural enterprises 
are being started, and that the refugees, when they return, 
will bring capital and improved skilled labour. All this 
may be doubtful or fictitious, but the high price of silver, 
though it has set up a coinage difficulty and entailed re- 
strictions on the export of the refined metal, is a good 
thing for Mexico. The Government claims to have wiped 
out its financial deficits, and promises to resume the 
foreign debt service, and though its financial measures are 
questionable, they have at least been ingenious. Com- 
pelled to withdraw its own currency notes by the refusal 
(in 1916) of the public to accept them, it put the currency 
on a specie basis by decreeing a minimum wage, to 
be paid in paper in a certain ratio to gold, to be read- 
justed officially every ten days. Strikes at once stopped, 
purchasing power increased and encouraged production, 
and the paper peso rose in value rapidly from two-tenths 
of a cent to par. Then hoarded specie reappeared, the 
paper was put out of circulation, and got rid of by im- 
posing surtaxes payable in it alone—which, though not 
burdensome at the time, are so now. American interven- 
tion would not only defer indefinitely all hope of improve- 
ments, but would endanger the prospects of American 
trade throughout Latin-America. The Mexicans would 
almost certainly unite against the invaders, and there 
would be a long and sanguinary period of guerilla warfare, 
as under Maximilian in 1863-67. And a President set up 
by the Washington Government, after the Cuban prece- 
dent in 1906, would be as unpopular as was General Corral, 
whose selection as the destined successor of Diaz, was one 
factor in the Maderist revolution, because he was _ re- 
garded as ‘‘too American.’’ If Carranza can only keep 
order till the elections are over, and if a more amenable 
successor is chosen, the country may return to order and 
prosperity. But American intervention could not secure 
either without a long and costly war. 





Marconi Capital.—In accordance with resolutions passed 
at an extraordinary meeting held on November 13th 
sanctioning an increase of £1,500,000 in capital, the 
directors of Marconi’s Wireless Telegraph Co. have 
decided to issue the whole of this amount at a premium 
of £2 per share to shareholders only, each shareholder, 
whether of preference or ordinary, being entitled to sub- 
scribe for one new share for each share now held. The 
present market quotation of the ordinary shares is 4} ex 
rights. 

Tue Under Secretary of State for the Colonies will pre- 
side at the opening meeting of the Colonial Section of the 
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Royal Society of Arts, at 4.30 p.m., on December cit 
when Sir Edward Davson, president of ihe haga 
West Indian Chambers of Commerce, wil] read a a 
on ‘** Problems of the West Indies.”’ ~ 


THe Swiss Legation, Passport Office. Lond 
announce that the Swiss visa on Passports held , 
persons travelling through Switzerland by internation; 
express trains, and without breaking their journe: 
Switzerland, is no longer required, provided 
are able when reaching the Swiss frontier to Produce 
documentary evidence that the continuation of 4, 
journey beyond Switzerland is assured. 


travellers 





A CONFERENCE took place on Thursday at the Cans 
street Hotel for the purpose of forming a Sound (yy. 
rency Association. Mr D. M. Mason presided, ang 
among those present were Lord Farrer, Mr Samuel 
Evans, Mr W. F. Spalding, Lieut.-Colonel Pownall, 
M.P., Sir George Paish, and Mr Ernest Sykes, secretary 
of the Institute of Bankers. An executive committee was 
appointed. 

A CONFERENCE will be held under the auspices of the 
Industrial League and Council, on December goth, a 
6 p.m., in the Hall of the Institute of Journalists, 2 and 4, 
Tudor street, E.C., on the ‘‘ Working of the Interim 
Industrial Reconstruction Committee for the Glove In- 
dustry.’ No tickets are necessary. 


BRIGHTON. 
STOCKS - £40,000. 


ROBINS, Ltd., ‘ports: 








Opersea Correspondence. 


FPRANCE.—THE NEW CREDIT NATIONAL—PREMIUM 


BONDS—TRADE BALANCE—BOURSE. 
(FROM OUR CORRESPONDENT.) 
Paris, December 2. 

FULLER details are now available as to the constitution 
of the new ‘** Credit National pour faciliter la reparation des 
dommages causés par la Guerre,’’ to which | referred at 
some length last week. The capital of the new organise 
tion is 100,000,000f, which has been provided by the 
various great banking and industrial concerns of the 
country, who were individually invited by the Govern 
ment to contribute to the sum required. The Board in- 
cludes representatives of all the contributing institutions, 
who have been elected by the shareholders, with the id 
ception of the Director-General, who is nominated by » 
Government. A satisfactory feature of the scheme is that, 
in spite of the fact that the Crédit National acts 4s the 
intermediary of the State, no monopoly has been constr 
tuted thereby, as any person having claims on the a 
in respect to war damages is left entirely at liberty E 
obtain the accommodation he desires elsewhere, on U 
security of the certificates given by the State to all who 
have proved their claims. 5 

It was officially announced yesterday that the fir : 
of bonds by the Crédit National will take place betwee 
December 12th and 23rd, and will be to the sary oe 
4,000,000,000f. The ‘scrip will take the form of bear 
bonds in denominations of s0of each, bearing interes! . 
the rate of 5 per cent., ‘* free of all French taxation, Y 
sent and future.”’ The issue price has been fixed at - 
and the bonds will be redeemable within a period 0 - 
years at 600f each. Redemption will be effected in = 
usual manner by means of quarterly drawings, and ar af 
drawing premiums or prizes will be awarded in respe “ea 
the first numbers drawn to the amount of 2,500,00° 
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namely, one Of 1,000,000f, one of 500,000f, five of } 
00,0008, and ten of 50,000f. The first drawing has been 
axed for March 1st. The interest is payable half-yearly, 
4s from June next. 

This large issue of premium bonds to provide ready 
money for the payment of war damages is, of course, en- 
tirely distinct from the huge loan which will, in all pro- 
pability, be issued early in the coming year for the pur- 
pose of stabilising the national Budget. Whether this 
will take the form of a consolidation loan, as was recently 
ninted by M. Klotz might be the case, has not yet been 
settled. An extremely interesting factor in the situation 
is the possibility that the coming issue may assume the 
form of non-interest bearing premium bonds, which many 
oeople here insist would be the only rational form to 
adopt in present circumstances. This proposal last ses- 
sion took the form of a Bill which was laid before the 
Chamber, in which authority was asked for the issue of a 
loan without interest amounting to 60,000,000,000f, in 
soof bearer bonds, redeemable by periodical drawings 
within 20 years. The Bill was considered in detail by 
the Budget Commission, which reported enthusiastically 
in favour of the principle of the proposal, but recom- 
mended that the total amount of the loan should be limited 
to either 20,000,000,000f or 25,000,000,000f. The Com- 
mission also endorsed the proposal of the Bill that the 
prizes to be awarded should include one of 1,250,000f 
daily for the first two years of the duration of the issue 
(this to be reduced to one per week for the remaining 18 
vears), as well as a large number of other substantial 
prizes. 

The figures published by the Customs of French im- 
ports and exports for the first nine months of the current 
vear still remain disquieting. They show a very large 
excess of imports over exports, with a steady tendency 
for the amount of imports to increase. Thus during the 
first nine months there has been a total of nearly 21 mil- 
liards frances’ worth imported, an advance of some 4} 
milliards as compared with 1918. Exports amount only 
toa trifle under 5 milliards, and these have only gone up 
avery little over one millard of franes. 

The situation shows clearly the impossibility of hoping 
for any early drop in the exchange, as imports exceed 
exports on the nine months’ working by 15,963 milliards. 
he following table shows the trade with the chief 
countries :— 


(Million Francs.) 


Country. Purchases. Sales. 
United States............... eceie  - pewer "ee 
ihn tae paienntees ci  —oncn-- ee 
ES ae 
NY aie ee aa dubehees Keke _.. ee. 
Switzerland ............. scevene “EE eece” Ge 
Mea pdakbuhhsednwdiessss wee «in i 
ET tntaidbenhonbeanend ne sian: in rea 74 
ATBONEINE...ccccccccccccscscces -- 8034 .... 16% 
ere eet ok agin 164 .... 2 


t 
oe TE ee eee 
i a are 8 

In view of the forthcoming Crédit National Loan there 
has been considerable irregularity in the Bourse this 
week, and realisations have been common, particularly in 
French Rentes and Ville de Paris stock. Further, as the 
public anticipated that the effect would be greater than 
Was the case, and would extend to other securities, there 
Was some general unloading. Towards the end of the 
week, however, the markets were again rather firmer. 
The French 3 per cent. Rentes have fallen back from 61.50 
to 60.10, the 5 per cent. from 89.47 to 87.85, while the 
1918 4 per cent. have remained stationary at 71.40. The 
Banque de France has dropped back from 5,700 to 5.620, 
but the Banque de |’Algérie has advanced from 3,800 to 
3,850, in view of the announcement of an increased divi- 
dend. Petrol shares have remained popular and much 
Sought after, Mexican Eagles progressing from 575 to 
630, Royal Dutch from 32,000 to 33,000, and Shell from 
470 to 535. Transports generally have shown a tendency 
to decline, Messageries dropping from 650 to 605, and 

fansatlantique from 555 to 535- Aciéries de France 
have moved up from 825 to 839, while Creusot at 3,400 
has lost 60 points. Mines generally have been calm. 
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The returns of the Bank of France for last week, the 


previous week, and the corresponding week of last year 
are as follows :— 








DEBTOR. 
Nov. 27, 1919. Nov. 20, 1919, Nov. 28, 1918. 
{ c f e { c 
Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0. 182,500,000 0 
Profits in addition to capital 8,459,188 O.. 8,459,188 O.. 8,450,697 69 
el sn 22,105,750 O.. 22,105,750 0.. 22,105,750 14 
Reserve of landed property 4,000,000 0.. 4,000,000 0 .. 4,000,000 0 
Special reserve ............ 8,407,444 0.. 8,407,444 0.. 8,407,444 16 
Sinking fund account (Law 
December 20, 1918)........ 677,317,677 0 672,269,448 O.. 
Supplementary Sinking fund 
for interest (Law Decem- 
OO ONES isigsccacecees 1,168,717 0. 1,168,717 0. ae 
Notes in circulation ........ 37,423,807,705 0 .. 37,426,745,505 0 .. 29,072.411935 0 
Interest on securities ...... 55,416,627 0 .. 67,395.756 0. 58,692,654 62 
Bank notes to order....... ‘ 2,165,729 O.. 2,237,043 O.. 2,927.9 41 
Treasury account .......... 52,160,777 O.. 79,039,078 O. 331,282,153 63 
Current accounts, Paris ....  1,754,016,779 0 .. 1,684,887.031 0 .. 1,424,378 420 16 
Do branch banks...... 1,335.258,689 0 .. 1,343,324202 0 .. 1,392,664.196 0 
Dividends payable ....... ‘ 5,665,781 0O.. 5,745,051 0.. 5,389,360 31 
Discounts and sundries .... 70,903.248 O.. 68,225,196 0.. 102,764,252 85 
BOUIN gcc ccdccesscees . 6,721,091 0.. 6,721,091 O.. 9,017,455 0 
GURGTIES coccccce soccceccee 640,513,473 © .. 637,535,344 0.. 1,462,805972 50 
Total ....cceecccceeee 42,250,588,680 0 .. 42,220,761,847 0 .. 34,086,802,222 54 
CREDITOR. 
ft c f e f c 
GE IE ccccnnccouces 5,860,640,832 © 5,861,356,380 O.. 5,781,357,492 67 
Credits advanced by United 
States Treasury .......... 569,200,000 0.. 569,800,000 0 .. 1,036,000,000 6 
Balances abroad............ 826,699,611 0..  838.894,257 0 .. 1,449,219.390 3 
Commercia! bills overdue .. 18,857,700 0 .. 29,250,326 O.. 9,056,459 92 
Discounts in Paris......... - 418,782,787 0.. 460,814.455 0O.. 385,995,125 4 
Poreign bills ..ccccccccccs ° 2,076,915 0O.. 2,091,051 0O.. 8,264,967 24 
NE TEs a.ccec0snens e 125,835 0.. 96,629 0O.. 251 935 12 
Discounts in branches...... 672,470,589 0.. 694,632,025 0.. 421,601,172 0 
Adjourned payments, Paris 
and branches ........... - 644,749,471 0..  649.614,743 0.. 1,037,958,992 73 
Advances on bullion........ 12,874,000 O.. 12,874,000 0O.. 12,874,000 0 
Do on public securities .. 26),125658 0... 269,557,889 0 .. 261,208,251 32 
Do by branch banks...... 1,055,920.659 0 .. 1,061,322.389 0.. 819,081,559 0 
Advance to State (ordinary) 200,000,000 0..  200,000000 0.. 200,000,000 0 
Se Se OE ic cescccens 25,850,000,000 0 .. 25,800,000,000 0 .. 17,000,000,000 0 
Treasury bonds in respect 
of Advances to Foreign 
Governments ............ 3,735,000,000 0 .. 3,730,000,000 0 3,510,000,000 0 
Government stock reserve .. 12,980,756 0O.. 12,980,750 O.. 12,980,750 14 
Do disposable ........... ‘ 99,937,220 0O.. 99,937,220 0O.. 99,747,308 23 
Rentes undisposable ...... 100,000,000 0.. 100,000,000 0O.. 100,000,000 0 
Premises and furniture .... 47,110,575 O.. 47,110,575 O.. 46,427,411 80 
Expenses and management 29,809,115 O.. 28,591,716 O.. 24,846,707 31 
Special reserve .........0. ° 8,407,137 0 .. 8,407,137 O.. 8,407,137 62 
INN: ocdceccdanesaesees 1,764,251,824 O.. 1,7435,630,290 0.. 1,861,524,184 37 








Total .....sceseeeeeee 42,250,588,680 0 .. 42,220,761,847 0 .. 34,086,802,222 54 
BANK OF FRANCE RATES. 


% 
iri. dg cncncendesd beccuddewdecendatdunaesesceus a 5 
Advances on bullion ..... os ccececereccccsescccsccceess eee 1 
Advances on public securities ........cecceecseeees coecece 6 





GERMANY.—COAL CRISIS—MEASURES AGAINST 
“EXCHANGE DUMPING’—NEW TAXATION. 
(FROM OUR CORRESPONDENT.) 

BERLIN, November 22. 

GERMANY is moving towards two crises, one immediate, 
the other remote, the perils of which all know, but for 
which no one has discovered remedies. ‘The first is the 
coal crisis; the second is the widespread involuntary 
dumping abroad of commodities at a fraction of their 
world-market value, a practice which causes panic only 
to such foreigners as are producers in threatened 
branches, but which with good reason causes panic to 
all Germans. On both these matters conferences and 
newspapers daily enlarge, agreeing that if remedies are 
not soon found Germany will, through the second crisis, 
be cleared out of everything worth selling to foreigners, 
and through the first crisis will be prevented producing 
anything more for foreigners to buy. 

The coal shortage has grown steadily worse since the 
attempt made to remedy it between the 5th and 15th of 
this month by suspending the whole railway passenger 
service. This measure had very limited success; South 
Germany, whose industries worst feel the lack of fuel, 
got largely increased supplies, but elsewhere there was 
no great change, and in Berlin there was no change at 
all. Heavy snowfalls hampered traffic. A second com- 
plete or partial stoppage of the passenger service is now 
under consideration, and meantime only 15 express and 
slow long-distance trains a day leave Berlin. 

A very heavy coal shortage will be experienced during 
the rest of the winter. In a statement to the Prussian 
National Assembly, Herr Fischbeck, Minister of Trade, 
put the expected shortage during the five months Novem- 
ber-March at 36,800,000 tons. The total output in these 
months, after deducting the consumption of the mines, 
would be 83,200,000 tons (39,700,000 tons of the amount 
being brown coal), while for consumption and fulfilment 
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of the Peace Treaty provisions will be needed at least 
66,500,000 tons of hard coal and 53,000,000 of brown 
coal. 

Measured by past labour conditions, coalmining is pro- 
ceeding satisfactorily. The Ruhr daily output has risen 
to 245,000 tons, which is 60 per cent. of the peace figure. 
The Upper Silesian output has also increased, and is now 
100,000 tons a day. In the brown coal districts the 
output is go per cent.’of that of the later war period, and 
the bricket production is over 80 per cent. of that of 
1918. The number of miners working in the Ruhr district 
is 440,000 men, against 390,000 before the war; in 
Upper Silesia 150,000 men, against 124,000, and in the 
brown coal district is also registered an increase. Now 
that the men are beginning to work—and it is noteworthy 
that even the Independent Socialists have declared for 
more intensive production—the chief local obstacle is lack 
of dwellings. About 150,000 houses, costing 3} milliard 
marks, have to be built, and for this work the Reichs- 
wirtschaftsministerium has published a comprehensive 
plan. The insuperable obstacle is the inadequacy of the 
railway rolling stock. In Upper Silesia the supply of 
cars increased this month, when it reached 08 per cent. 
of the number needed; but in general the insufficiency of 
cars is so marked that the adequate distribution of coal 
for the railways themselves is often in doubt. For 
domestic heating and lighting the cities have at most a 
few days’ supply, and as precedence has to be given to 
this need the wholesale refusal of coal to industry is 
inevitable. 

During the past fortnight a very large number of 
important industrial works have closed down. A day 
after the passenger service was restored it was announced 
by the Coal Department that all the industries of Ham- 
burg, Altona, and Wandsbeck which depend upon electric 
power must close. Since then have come in daily reports 
of complete or partial stoppage of iron and chemical 
works, of textile mills, and potteries. The Krupp works, 
which since the Armistice have been extending the scope 
of their pre-war peace production, announce that a com- 
plete stoppage of work is imminent. The small iron and 
hardware industry of Rhenish-Westphalia is particularly 
badly hit. This industry, being largely export, suffered 
severely during the war, but of late, owing to a large 
home demand and to very heavy orders from foreigners, 
it has had more work than it could do—the Solingen steel 
concerns have had a boom without record. For a time 
these concerns overcame their fuel troubles by sending 
their own motor-trucks to the pits; but many of them are 
now threatened with the cutting off of the electric power 
upon which they depend. The domestic supply is falling 
rapidly. Houses are supposed to get 9o per cent. of last 
year’s consumption, but in practice they are getting only 
50 per cent., and many towns get little over 30 per cent. 
The Coal Commissary reports that the average domestic 
consumption is not more than one bricket per person 
per day. As no improvement—so an official statement 
declares—can be effected in the utilisation of railways, 
rivers, and canals, it seems certain that a very large part 
of the industries, particularly the vital iron and steel 
branches, will be more or less completely closed down 
during the winter. 

With such conditions the widespread fear of any con- 
siderable dumping by Germany seems baseless. The 
dumping is limited, and it is taking forms and dimensions 
which injure chiefly Germany. On the 18th of this month 
began a conference between the committee of States and 
the interested ministries, with the aim of finding means to 
prevent it. The whole question of Germany’s foreign 
trade relations is primarily an exchange question ; Ger- 
many’s own price level has risen very much more than 
that of any other important belligerent country except 
Russia; and it is only the unprecedented collapse of the 
mark which makes German goods cheap to foreigners. 
The Reichsbank has appealed to retail traders to compel 
foreigners to pay a supplement upon listed prices, a mea- 
sure which in most cases would be futile, as foreigners can 
do their buying through German intermediaries. The great 
open question of principle is whether Germany, seeing 
attempts to raise the mark’s exchange price impracticable, 
should aim at raising her domestic price level until it 
equals on exchange that of the world-market, and in that 
way prevent the selling abroad of her goods for a trifle. 
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Such a solution is undesirable. It raises impos. 
prospects for the German consumer, who finds me 
sent prices very high. But no artificia) measures y a 
probably be needed to bring it about; because ees 
marks are all the time rising with extraordinary . i 
Thus the pig-iron producers who on October loth _ 
their prices (for hematite) to 735 marks a ton, the Slee i 
1914 being 79.50 marks, are now demanding an extra goo. 
500 marks a ton; and it no longer excites comment when 
any branch of the finishing metal industries raise. 
prices 50, 100, or €ven 200 per cent. in a few weeks. But 
as German experts hope for a rise in the exc hange until ; 
represents roughly the difference between German ap; 
foreign price levels (the most detailed calculation | have 


hav 

seen puts the value of the mark, which sells under 14d, at 

about 8d), the obvious expedient is to fight “ exchange 

dumping ’’ by temporary measures; and this, it seems 
will be done. 

One measure unofficially announced is a 25 per cent, 

export duty. This percentage will be hardly felt } 


DV 
foreign buyers as long as the better foreign exchanges are 


Soo per cent. up. The only real advantage would be the 


increase of revenue for the State. The plan has already 
aroused protests ; the Union of German Industries declares 
that export must at all cost be fostered. Another sugges. 


tion made is that in selling for export prices should be 
fixed according to the exchange of the day. This sugges. 
tion presents difficulties; calculation shows that goods 
priced at 545 marks on July 7th would have fluctuated to 
1,150, 839, and 1,074 before October 17th. Such a measure 
would compel foreigners, as long as the mark exchange 
remained low, to pay sums vastly exceeding the German 
production cost, but not exceeding their own; and would 
provide a fund with which to reduce the sale price of im- 
ported goods. The plan is not more impracticable than 
the present system of exacting payment of import duties 
in gold ; in this case, too, the exchange fluctuations compel 
the Government to issue every week a scale of the price of 
gold in paper. A fully satisfactory remedy is hard to 
find. The present condition satisfies nobody ; Germany is 
doubly drained of her wealth by importing goods at world 
market prices while she is paid for her exports at her own 
price level; foreign manufacturers are frightened; and as 
a rule the profit is reaped not by foreign consumers, but 
by foreign importers, middlemen, and retailers. A table 
has been published here showing that certain German- 
made goods are being sold in Sweden for as many crowns 
as they cost marks; as the crown’s exchange was theo 
over ten marks, the importers and middlemen between 
them reaped goo per cent. profit. 

Details of the coming German taxes are published. The 
income-tax will realise an old pre-war ambition—the unif 
cation of the income-tax, formerly a State and municipa’ 
preserve, in the hands of the central Government. bs 
future only the Republic will collect income, property, 
heredity and estate taxes. The new income-tax rates are 
not nominally so much higher than the old ; but owing ' 
fall in the value of money, they are much heavier in effect 
on the smaller incomes. The rates begin at 10 per cent 
on the first 1,000 marks of tax-paying income, rise mY 
an additional 1 per cent. on each fresh thousand until . e 
tax reaches 24 per cent.; and afterwards rise 1 — 
stages until a2 maximum of 60 per cent. is reached. 1 
actual taxation paid by an income of just over = 
marks is 1,450 marks; of over 19,000 marks, 3,570 M@™*>: 
of over 50,000 marks, 13,600 marks; of over 3080 
marks, 38,900 marks ; and of over 451,000 marks, 253)3% 
marks. In addition to income-tax will be levied 4 divi 
dend and interest tax of 20 per cent. on dividends = 
stocks and shares, and of 10 per cent on interest 170 
bonds, bank deposits and foreign investments. on 
States will receive a share of the income-tax yield oa 
not of the dividends and interest tax) on the principle od 
revenue from small incomes mostly goes to them, = 
revenue from large incomes to the Republic. in Sp 
receive go per cent. of the taxation of incomes under _ 
marks, and so on in inverse ratio until of taxation !T : 
incomes over 400,000 marks they will receive only t a 
cent. The States are to be obliged to tax income ay 
land; and the municipalities to levy amusement ng 
The property tax, as in its present stage before - 
National Assembly Committee, is fixed at 10 per — 
the first 50,000 marks; 12 per cent. on the second 5° 
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marks ; and so on until 65 per cent. on all property | temporary credit has been carried to a dangerous point; 


over 2,000,000 marks is reached. Religious communities, 
non-profit-making economical associations, and _ political 
arties are tax-free. The new luxury tax, in its present 
condition before the Assembly, is 10 per cent. on sale 
prices of luxury wares, to be paid by the manufacturer. 
Among the listed luxuries are articles in precious metals, 
precious stones, jewellery, furs, textiles, pictures, pianos, 
weapons, sweets, glass and china, furniture, clocks and 
tovs. Luxuries sold retail, such as works of art, carriage 
and saddle horses, and flowers, which cannot be taxed ‘at 
time of production, pay on sale a 15 per cent. tax. 








CANADA.—THE VICTORY LOAN—THE BANKING 
SITUATION—EFFECT OF NEW YORK sLUMP— 
AND AMERICAN STRIKES—COAL SHORTAGE— 
POWBR SCHEMES—DOMINION STEEL TRADE 
RETURNS. 


(FROM OUR CORRESPONDENT.) 


OTTAWA, November 24. 

Tue lists for the last Victory Loan closed on Novem- 
ber 15th, and it is now announced that the total sum 
subscribed is $673,199,970—more than double the 
minimum amount asked for. Of this total, over 
$500,000,000 was subscribed by the provinces of Ontario 
and Quebec, and towards this the cities of Toronto and 
Montreal contributed $146,379,500 and $126,102,200 
respectively. American investors, both individuals and 
corporations, found the loan very attractive, and their 
subscriptions, if segregated, would fall not far short of 
$100,000,000._ As far as raising money goes, the loan 
was a magnificent success, but the great bulk of the 
subscriptions came from the corporations, the financial 
houses, and the wealthier classes; the popular response, 
with the stimulus of war removed, was not so good, and 
the yield from the rural districts was below that of the 
last two loans. In the western provinces there were two 
handicaps, the comparatively poor crop and very severe 
wintry weather, which hindered canvassing. ‘The success 
of the loan has given rise to various criticisms. Sir 
Thomas White, the ex-Finance Minister, insisted, in face 
of strong advice and pressure to the contrary, that the 
earlier loans could only be raised by making the bonds 
untaxable, and steadily adhered to this policy. His 
successor, Sir H. Drayton, abandoned it, and his loan 
has been even more successful than its predecessors. 
Non-taxable bonds are more liable to create demands for 
a capital levy, and financiers are now asking just exactly 
how sound was the judgment of Sir Thomas, and else- 
where he is being decried as one of little faith in his 
country. Secondly, the enormous subscriptions which 
certain firms and individuals were able to make has 
strengthened the suspicion already prevalent that our 
methods of collecting direct taxation are exceedingly lax 
and unsatisfactory. It is evident that the 5} per cent. 
bonds were attractive enough to investors without the 
stimulus either of patriotism or a tax exemption. With 
the consummation of this loan Canada has now raised 
since the war began over $2,000,000,000 within her own 
borders, and as two-thirds of this sum is exempt from 
taxation, Sir Thomas White’s misjudgment has cost the 
Finance Department a considerable sum in loss of much- 
needed taxation. 

The loan was not any more successful than the needs 
of the Government demanded. In October the Deputy- 
Minister of Finance, speaking before a Parliamentary 
Committee, stated that during the next 12 or 18 months 
expenditures and commitments already arranged for would 
necessitate the borrowing of sums aggregating between 

50,000,000 and $800,000,000 over and above the 
revenue. The September bank statement showed that the 
Government had borrowed on short-term notes from the 
various banks the sum of $210,000,000, which must have 
been increased at the date of the loan, nearly half of 
Which will be consumed at once in taking these notes up. 

The loan’s success must have come as a welcome 
relief to the banks. The statement of September 3oth 
showed for the chartered banks a position of extreme €x- 
Pansion of liabilities and a notable shortage of cash, the 
assets’ side being swelled by a mass of Government paper. 
It was felt that the process of artificial manufacture of 


Nees 


that the resulting inflation had serious reactions on prices, 
and that trade would soon suffer through the withdrawal 
of too large a portion of banking assets from their proper 
function of providing loans for private’ commerve and 
industry. If the loan had merely produced the minimum 
amount sought, the Government would have been back 
at the banks for further credit ere the new year com- 
menced. Now a reasonable respite is in sight. 

The exchange situation is very unsatisfactory. The 
Canadian dollar has recently been at the unprecedented 
discount of 5 per cent. in New York, to the great dismay 
of firms importing goods from the United States. Pro- 
tected manufacturers who get their raw material from 
other sources than the U.S.A. are naturally disposed to 
view the situation with some equanimity, as the worse the 
exchange is against Canada, the greater their protection. 
Canadian stock exchanges were naturally affected by the 
serious slump, of which the New York market has been 
the scene for the last fortnight. But the chief sufferers 
in Canada were speculators operating through the 
numerous Canadian houses with New York affiliations ; 
most of these, after brave efforts to sustain their margins, 
saw them disappear, and had to face their losses. But 
it happens that the chief operations on the two leading 
Canadian exchanges chiefly centre round 50 or 60 local 
stocks, and dealings in American industrials are cormpara- 
tively few. The sound Canadian stocks were very little 
affected, and the fact that there was no serious liquidation 
is proof that speculation by Canadians in the New York 
market cannot have been very extensive. Camadian 
financial opinion expects further fluctuations in the 
American market before it is stabilised, and reactions 
in Canada on a moderate scale can be :anticipated. In 
the first week of November there was a pronounced boom 
in certain Canadian pulp and paper stocks, notably 
Abitibis, but a set-back has now occurred, though a large 
part of the gain has been maintained. 

There have been many complaints from the west about 
the slow movement of the grain crop in October. Winter 
arrived in very severe guise at a premature date, and 
apparently found the railways unprepared. Mr James 
Stewart, the chairman of the Wheat Board, has issued 
a statement attacking the railways, including the C.P.R., 
for inefficiency, and asserting that the blockade now exist- 
ing will mean a heavy loss to the western farmers. The 
railways do not deny some culpability, but assert that 
there is a desperate shortage of cars caused by the fact 
that the balance of Canadian cars retained in the 
United States over and above the American cars in 
Canada is no less than 20,000. Some improvement in 
the situation may come from the removal of the embargo 
placed by the American authorities upon the importation 
of Canadian wheat and wheat products. The millers of 
the north-western States will probably take considerable 
quantities of the higher grades of the hard Canadian 
wheat which they need to mix with their own softer grain, 
and a freer use of the American transportation systems 
will be available. The announcement of the cancellation 
of the embargo has been made, but it will not actually 
come into effect till December 14th. ; 

Recent events have again shown that industrially Canada 
is dependent in a vital degree upon her neighbour. Many 
Canadian manufacturers get raw material in the shape of 
plates and bars from American steel mills, and with the 
strike there still in progress, and supplies for export being 
gradually cut off, many Canadian concerns are faced with 
the prospect of being unable to fulfil contracts and pro- 
vide work for their employees. No serious stoppages 
have yet occurred, but unless the strike ends soon the 
situation may become serious just at the very worst time 
when winter is in its early stages. Canadian steel mills 
are naturally busy, but in the ultimate they have little in- 
terest in the perpetuation of the American strike, for 
many Canadian industrial firms buy a large part of their 
material locally, and go to the U.S.A. for special things 
not made in Canada. If they cannot get the latter, they 
may be unable to proceed. Again, Central Canada is 
dependent for its coal supply upon Ohio and Pennsylvania 
The position in regard to anthracite coal, which is used 
for household consumption, is more or less satisfactory, 
but the effects of the late strike in the American soft coal 
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of the Peace Treaty provisions will be needed at least 
66,500,000 tons of hard coal and 53,000,000 of brown 
coal. 

Measured by past labour conditions, coalmining is pro- 
ceeding satisfactorily. The Ruhr daily output has risen 
to 245,000 tons, which is 60 per cent. of the peace figure. 
The Upper Silesian output has also increased, and is now 
100,000 tons a day. In the brown coal districts the 
output is 90 per cent.’ of that of the later war period, and 
the bricket production is over 80 per cent. of that of 
1918. The number of miners working in the Ruhr district 
is 440,000 men, against 390,000 before the war; in 
Upper Silesia 150,000 men, against 124,000, and in the 
brown coal district is also registered an increase. Now 
that the men are beginning to work—and it is noteworthy 
that even the Independent Socialists have declared for 
more intensive production—the chief local obstacle is lack 
of dwellings. About 150,000 houses, costing 3} milliard 
marks, have to be built, and for this work the Reichs- 
wirtschaftsministerium has published a comprehensive 
plan. The insuperable obstacle is the inadequacy of the 
railway rolling stock. In Upper Silesia the supply of 
cars increased this month, when it reached 08 per cent. 
of the number needed; but in general the insufficiency of 
cars is so marked that the adequate distribution of coal 
for the railways themselves is often in doubt. For 
domestic heating and lighting the cities have at most a 
few days’ supply, and as precedence has to be given to 
this need the wholesale refusal of coal to industry is 
inevitable. 

During the past fortnight a very large number of 
important industrial works have closed down. A day 
after the passenger service was restored it was announced 
by the Coal Department that all the industries of Ham- 
burg, Altona, and Wandsbeck which depend upon electric 
power must close. Since then have come in daily reports 
of complete or partial stoppage of iron and chemical 
works, of textile mills, and potteries. The Krupp works, 
which since the Armistice have been extending the scope 
of their pre-war peace production, announce that a com- 
plete stoppage of work is imminent. The small iron and 
hardware industry of Rhenish-Westphalia is particularly 
badly hit. This industry, being largely export, suffered 
severely during the war, but of late, owing to a large 
home demand and to very heavy orders from foreigners, 
it has had more work than it could do—the Solingen steel 
concerns have had a boom without record. For a time 
these concerns overcame their fuel troubles by sending 
their own motor-trucks to the pits; but many of them are 
now threatened with the cutting off of the electric power 
upon which they depend. The domestic supply is falling 
rapidly. Houses are supposed to get go per cent. of last 
year’s consumption, but in practice they are getting only 
50 per cent., and many towns get little over 30 per cent. 
The Coal Commissary reports that the average domestic 
consumption is not more than one bricket per person 
per day. As no improvement—so an official statement 
declares—can be effected in the utilisation of railways, 
rivers, and canals, it seems certain that a very large part 
of the industries, particularly the vital iron and steel 
branches, will be more or less completely closed down 
during the winter. 

With such conditions the widespread fear of any con- 
siderable dumping by Germany seems baseless. The 
dumping is limited, and it is taking forms and dimensions 
which injure chiefly Germany. On the 18th of this month 
began a conference between the committee of States and 
the interested ministries, with the aim of finding means to 
prevent it. The whole question of Germany’s foreign 
trade relations is primarily an exchange question ; Ger- 
many’s own price level has risen very much more than 
that of any other important belligerent country except 
Russia; and it is only the unprecedented collapse of the 
mark which makes German goods cheap to foreigners. 
The Reichsbank has appealed to retail traders to compel 
foreigners to pay a supplement upon listed prices, a mea- 
sure which in most cases would be futile, as foreigners can 
do their buying through German intermediaries. The great 
open question of principle is whether Germany, seeing 
attempts to raise the mark’s exchange price impracticable, 
should aim at raising her domestic price level until it 
equals on exchange that of the world-market, and in that 
way prevent the selling abroad of her goods for a trifle. 
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Such a solution is undesirable. It raises impossih) 
prospects for the German consumer, who finds even 
sent prices very high. But no artificia} measures i 
probably be needed to bring it about; bx cause ae 
marks are all the time rising with extraordinary a 
Thus the pig-iron producers who on October 1oth os 
their prices (for hematite) to 735 marks a ton, the site in 
1914 being 79.50 marks, are now demanding an extra sa 
500 marks a ton; and it no longer excites comment when 
any branch of the finishing metal industries Taises ite 
prices 50, 100, or even 200 per cent. in a few weeks. But 
as German experts hope for a rise in the exchange until j 
represents roughly the difference between German an; 
foreign price levels (the most detailed calculation I have 
seen puts the value of the mark, which sells under thd. at 
about 8d), the obvious expedient is to fight ‘* exchange 
dumping ’’ by temporary measures; and this. jt seems, 
will be done. 

One measure unofficially announced is a 25 per cent, 
export duty. This percentage will be hardly felt 5 
foreign buyers as long as the better foreign ex: hanges are 
Soo per cent. up. The only real advantage would be the 
increase of revenue for the State. The plan has alread 
aroused protests ; the Union of German Industries declares 
that export must at all cost be fostered. Another sugges. 
tion made is that in selling for export prices should be 
fixed according to the exchange of the day. This sugges. 
tion presents difficulties; calculation shows that goods 
priced at 545 marks on July 7th would have fluctuated to 
1,150, 839, and 1,074 before October 17th. Such a measure 
would compel foreigners, as long as the mark exchange 
remained low, to pay sums vastly exceeding the German 
production cost, but not exceeding their own; and would 
provide a fund with which to reduce the sale price of im- 
ported goods. The plan is not more impracticable than 
the present system of exacting payment of import duties 
in gold ; in this case, too, the exchange fluctuations compel 
the Government to issue every week a scale of the price of 
gold in paper. A fully satisfactory remedy is hard to 
find. The present condition satisfies nobody ; Germany is 
doubly drained of her wealth by importing goods at world 
market prices while she is paid for her exports at her own 
price level; foreign manufacturers are frightened; and as 
a rule the profit is reaped not by foreign consumers, but 
by foreign importers, middlemen, and retailers. A table 
has been published here showing that certain German- 
made goods are being sold in Sweden for as many crowns 
as they cost marks; as the crown’s exchange was then 
over ten marks, the importers and middlemen between 
them reaped 900 per cent. profit. 

Details of the coming German taxes are published. The 
income-tax will realise an old pre-war ambition—the unifi 
cation of the income-tax, formerly a State and municipal 
preserve, in the hands of the central Government. » 
future only the Republic will collect income, property, 
heredity and estate taxes. The new income-tax rates at 
not nominally so much higher than the old ; but owing ' 
fall in the value of money, they are much heavier in effect 
on the smaller incomes. The rates begin at 10 per ce” 
on the first 1,000 marks of tax-paying income, rise 
an additional 1 per cent. on each fresh thousand until ve 
tax reaches 24 per cent.; and afterwards rise in —_ 
stages until a maximum of 60 per cent. Is reached. 
actual taxation paid by an income of just over = 
marks is 1,450 marks; of over 19,000 marks, 3,570 M4*>" 
of over 50,000 marks, 13,600 marks; of over — 
marks, 38,900 marks ; and of over 451,000 marks, 253,3%° 
marks. In addition to income-tax will be levied 4 = 
dend and interest tax of 20 per cent. on dividends 00 
stocks and shares, and of 10 per cent on interest 'r0 
bonds, bank deposits and foreign investments. but 
States will receive a share of the income-tax yield - 
not of the dividends and interest tax) on the principle th: 
revenue from small incomes mostly goes to them, a 
revenue from large incomes to the Republic. They o 
receive go per cent. of the taxation of incomes under rS) a 
marks, and so on in inverse ratio until of taxation r : 
incomes over 400,000 marks they will receive only t e 
cent. The States are to be obliged to tax income “ 
land; and the municipalities to levy amusement [© 
The property tax, as in its present stage hetero = 
National Assembly Committee, is fixed at 10 per ce? a. 
the first 50,000 marks; 12 per cent. on the second 5% 
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marks; and se on until 65 per cent. on all property 
over 2,000,000 marks is reached. Religious communities, 
non-profit-making economical associations, and _ political 
arties are tax-free. The new luxury tax, in its present 
condition before the Assembly, is 10 per cent. on sale 
prices of luxury wares, to be paid by the manufacturer. 
Among’ the listed luxuries are articles in precious metals, 
precious stones, jewellery, furs, textiles, pictures, pianos, 
weapons, sweets, glass and china, furniture, clocks and 
toys. Luxuries sold retail, such as works of art, carriage 
and saddle horses, and flowers, which cannot be taxed ‘at 
time of production, pay on sale a 15 per cent. tax. 








SITUATION—EFFECT OF NEW YORK sLUMP— 
AND AMERICAN STRIKES—COAL SHORTAGE— 
POWBR SCHEMES—DOMINION STEEL TRADE 
RETURNS. 


(FROM OUR CORRESPONDENT.) 
OTTrawa, November 24. 
Tue lists for the last Victory Loan closed on Novem- 
ber 15th, and it is now announced that the total sum 
subscribed is 
minimum amount asked for. Of this 


1 total, over 
$500,000,000 was subscribed by the provinces of Ontario 


CANADA.— THE VICTORY LOAN-—-THE BANKING 


%6073,199,970—more than double the 


and Quebec, and towards this the cities of ‘loronto and 
Montreal contributed $146,379,500 and $126,102,200 
respectively. American investors, both individuals and 
corporations, found the loan very attractive, and their 
subscriptions, if segregated, would fall not far short of 
$100,000,000. As far as raising money goes, the loan 
was a magnificent success, but the great bulk of the 
subscriptions came from the corporations, the financial 
houses, and the wealthier classes; the popular response, 
with the stimulus of war removed, was not so good, and 
the yield from the rural districts was below that of the 
last two loans. In the western provinces there were two 
handicaps, the comparatively poor crop and very severe 
wintry weather, which hindered canvassing. The success 
of the loan has given rise to various criticisms. Sir 
Thomas White, the ex-Finance Minister, insisted, in face 
of strong advice and pressure to the contrary, that the 
earlier loans could only be raised by making the bonds 
untaxable, and steadily adhered to this policy. His 
successor, Sir H. Drayton, abandoned it, and his loan 
has been even more successful than its predecessors. 
Non-taxable bonds are more liable to create demands for 
a capital levy, and financiers are now asking just exactly 
how sound was the judgment of Sir Thomas, and else- 
where he is being decried as one of little faith in his 
country. Secondly, the enormous subscriptions which 
certain firms and individuals were able to make has 
strengthened the suspicion already prevalent that our 
methods of collecting direct taxation are exceedingly lax 
and unsatisfactory. It is evident that the 54 per cent. 
bonds were attractive enough to investors without the 
stimulus either of patriotism or a tax exemption. With 
the consummation of this loan Canada has now raised 
since the war began over $2,000,000,000 within her own 
borders, and as two-thirds of this sum is exempt from 
taxation, Sir Thomas White’s misjudgment has cost the 
Finance Department a considerable sum in loss of much- 
needed taxation. 

The loan was not any more successful than the needs 
of the Government demanded. In October the Deputy- 
Minister of Finance, speaking before a Parliamentary 
Committee, stated that during the next 12 or 18 months 
expenditures and commitments already arranged for would 
necessitate the borrowing of sums aggregating between 

50,000,000 and $800,000,000 over and above the 
revenue. The September bank statement showed that the 
Government had borrowed on short-term notes from the 
Various banks the sum of $210,000,000, which must have 

en increased at the date of the loan, nearly half of 
Which will be consumed at once in taking these notes up. 

The loan’s success must have come as a welcome 
relief to the banks. The statement of September 3oth 
showed for the chartered banks a position of extreme €x- 
pansion of liabilities and a notable shortage of cash, the 
assets’ side being swelled by a mass of Government paper. 
It was felt that the process of artificial manufacture of 
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temporary credit has been carried to a dangerous point; 
that the resulting inflation had serious reactions on prices, 
and that trade would soon suffer through the witlidrawal 
ol too large a portion of banking assets from their proper 
function of providing loans for private’ commerce and 
industry. If the loan had merely produced the minimum 
amount sought, the Government would have been back 
at the banks for further credit ere the new year com- 
menced. Now a reasonable respite is in sight. 

The exchange situation is very unsatisfactory. The 
Canadian dollar has recently been at the unprecedented 
discount of 5 per cent. in New York, to the great dismay 
of firms importing goods from the United States. Pro- 
tected manufacturers who get their raw material from 
other sources than the U.S.A. are naturally disposed to 
view the situation with some equanimity, as the worse the 
exchange is against Canada, the greater their protection. 
Canadian stock exchanges were naturally affected by the 
serious slump, of which the New York market has been 
he scene for the last fortnight. But the chief sufferers 
in Canada were speculators operating through the 
numerous Canadian houses with New York affiliations ; 
most of these, after brave efforts to sustain their margins, 
saw them disappear, and had to face their losses. But 


| it happens that the chief operations on the two leading 


Canadian exchanges chiefly centre round 50 or 60 local 
stocks, and dealings in American industrials are compara- 
tively few. The sound Canadian stocks were very little 
affected, and the fact that there was no serious liquidation 
is proof that speculation by Canadians in the New York 
market cannot have been very extensive. Canadian 
financial opinion expects further fluctuations in the 
American market before it is stabilised, and reactions 
in Canada on a moderate scale can be anticipated. In 
the first week of November there was a pronounced boom 
in certain Canadian pulp and paper stocks, notably 
Abitibis, but a set-back has now occurred, though a large 
part of the gain has been maintained. 

There have been many complaints from the west about 
the slow movement of the grain crop in October. Winter 
arrived in very severe guise at a premature date, and 
apparently found the railways unprepared. Mr James 
Stewart, the chairman of the Wheat Board, has issued 
a statement attacking the railways, including the C.P.R., 
for inefficiency, and asserting that the blockade now exist- 
ing will mean a heavy loss to the western farmers. The 
railways do not deny some culpability, but assert that 
there is a desperate shortage of cars caused by the fact 
that the balance of Canadian cars retained in the 
United States over and above the American cars in 
Canada is no less than 20,000. Some improvement in 
the situation may come from the removal of the embargo 
placed by the American authorities upon the importation 
of Canadian wheat and wheat products. The millers of 
the north-western States will probably take considerable 
quantities of the higher grades of the hard Canadian 
wheat which they need to mix with their own softer grain, 
and a freer use of the American transportation systems 
will be available. The announcement of the cancellation 
of the embargo has been made, but it will not actually 
come into effect till December 14th, 

Recent events have again shown that industrially Canada 
is dependent in a vital degree upon her neighbour. Many 
Canadian manufacturers get raw material in the shape of 
plates and bars from American steel mills, and with the 
strike there still in progress, and supplies for export being 
gradually cut off, many Canadian concerns are faced with 
the prospect of being unable to fulfil contracts and pro- 
vide work for their employees. No serious stoppages 
have yet occurred, but unless the strike ends soor the 
situation may become serious just at the very worst time 
when winter is in its early stages. Canadian steel mills 
are naturally busy, but in the ultimate they have little in- 
terest in the perpetuation of the American strike, for 
many Canadian industrial firms buy a large part of their 
material locally, and go to the U.S.A. for special things 
not made in Canada. If they cannot get the latter, they 
may be unable to proceed. Again, Central Canada is 
dependent for its coal supply upon Ohio and Pennsylvania 
The position in regard to anthracite coal, which is used 
for household consumption, is more or less satisfactory, 
but the effects of the late strike in the American soft coal 
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mines has produced a crisis for Central Canada. Importa- 
tions of bituminous coal to Canada in the last six weeks 
have been far below normal, and as the American mines, 
though the strike has nominally ended, are still running 
below their usual production, there is no certainty of any 
adequate surplus after American needs have been supplied. 
The C.P.R. always have a six months’ supply on hand, 
but other railways are not so provident, and these and 
many industries foresee great difficulties in connection with 
their coal supply. Accordingly, the Dominion Fuel Con- 
troller, Mr C. A. Magrath, has resumed his activities, 
and ordered the stern conservation of bituminous coal. 
The provincial controller for Ontario has commandeered 
all the soft coal in storage in the Province, and it is 
plain that in order to keep the industrial and transporta- 
tion systems in operation, strict rationing will have to be 
resorted to for some months. 

In Ontario there is on foot a project which will interest 
many English investors. A fierce battle, into which 
politics have been introduced, has been waged for years 
between Sir Adam Beck, chairman of the Ontario Hydro- 
Electric Commission, and a tireless apostle of public 
ownership, on the one hand, and the numerous privately 
controlled power interests of Ontario, in which the Mac- 
kenzie and Mann group are heavily involved, on the 
other. There have been serious criticisms of Sir Adam’s 
financial methods, but his energetic advocacy, and the 
record of some of his enemies, secured popular endorsa- 
tion for his schemes, and have now placed him in strategic 
control of the situation. The Toronto Star now asserts 


that the privately owned electrical interests centring round 


Niagara Falls and the Mackenzie and Mann radial railway 
lines are now willing to capitulate and sell out to the 
Hydro-Electric Commission, which is a State institution. 
Negotiations are now under way for a transaction which 
will involve many million dollars, and will include the pur- 
chase of the Toronto Electric Light Company and the 
Toronto Street Railway Company. Sir Adam asserts that 
he will not rest content until all the water powers and 
generating plants in Ontario are owned by the people and 
operated for their benefit. 

It is also announced that the Dominion Iron and Steel 
Company has decided to sell to a London syndicate 50,000 
of common stock of the Dominion Steel Corporation at a 
price of $70 per share. The chief members of the syndi- 
cate are Viscount Furness, Sir Trevor Dawson, Sir Wil- 
liam Beardmore, Mt Benjamin Talbot, and Mr Henry 
Steel. They will receive new stock, which the Iron and 
Steel Company will acquire from the parent corporation, 
and the 50,000 shares which are held by the Dominion 
Iron and Steel Company in its treasury will not be 
affected. Mr Mark Workman, the president, states it 
was felt that the company’s business could be greatly 
developed by the co-operation of men influential in steel, 
coal and shipping circles in Britain, and that the move 
presages the more vigorous entrance of the company into 
British and European markets. To assist in these projects 
a British advisory board will be appointed. 

The October trade figures show a continuous shrinkage 
in trade, especially in exports, and are as follows :— 


October, 1918. October, 1919. 
$ 


$ 
PT whatecacaebsck 129,554,438 .... 109,446,814 
Imports 77,706,567 94,553,186 


Total trade........ 207,261,005 .... 204,000,000 


For Seven Months For Seven Months 
Ended Ended 
Oct. 31, 1918. Oct 31, 1919. 


$ $ 
Exports ............++ 720,139.952 .... 688,889,909 
BEGOIES cwoovssscccoes 574,353,933 .... 570,758,465 


Total trade........ 1,294,493,885 .... 1,259,648,374 

Of the exports in the seven-month period, agricultural 
and animal products account for $491,713,643. 

In general business, conditions are satisfactory, apart 
from the coal and transportation difficulties already out- 
lined. Wholesale trade is brisk, and there is no falling 
off in general payments. There is a steady demand for dry 
goods, to which English manufacturers ought to pay 
attention. The flour mills and textile industries are busy, 


and on Sugar refineries are exporting to the European 
markets, 
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DENMARK.— CONTINUED DEPRESSION — 
PAMINE—BORROWING DIFFICULTIEs. 
(FROM OUR CORRESPONDENT.) 
COPENHAGEN, November 26, 
Mucu uncertainty prevails owing to the constant rise jp 
prices, increasing unemployment, and increasing Wages 
a perceptible scarcity of money, unfavourable exchanges 


HOUSE 


as far as England and the United States are concerned 
and the continued depression on the Stock Ex: 


hange. 
Shares and bonds have receded very materially during the 


last six months, and show no inclination to mend. — The 
United Breweries, Limited, may be taken as an example. 
With dividends up respectively 10 and 11 per cent, {or 
the two preceding years, these shares were quoted at abou; 
230 some six months ago, while now a dividend of 14 per 


cent. having just been announced for the last financial 


year, the quotation is only 175, from which the dividend 
will have to be deducted. A number of less solid and 
more speculative concerns have given way far more. 

The scarcity of housing accommodation is becoming 
more and more pronounced, and the corporation of Copen- 
aagen have at present to find residences for some 10,000 
homeless people. Hitherto the assistance rendered has 
been confined to families ; but it will apparently now have 
to be extended to single individuals, who literally, in many 
cases, have to walk the streets at night. — 

The necessity of arresting the rise in prices is becoming 
more and more evident, and a higher Bank rate is looked 
upon by many as the most effective remedy—12, 14, even 
16 per cent. have been suggested. That the rate will be 
raised is likely enough, even though such heights are 
out of the question—so far. Borrowers are experiencing 
a considerable amount of trouble in placing loans, the 
financiers of the United States are holding back in a 
marked manner, inquiring far more carefully into the 
merits of each case, and picking and choosing. 








Retters to the Editor. 


INCREASING PRODUCTION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In these days of equally bewildering policies anc 
politics one eagerly looks for and welcomes every indica- 
tion of increasing production as the principal means 0! 
helping us to a return of our pre-war prosperity. wo 
months ago you allowed me to point out that on ou 
exports of ten articles there had been an increase in 
last August of £:24,000,000 upon the values of August, 
1918. The subjoined table shows that last month there 
was an increase of 4,31,500,000 upon our exports of nine 
articles, compared with the values of October of last 
year :— 

TABLE SHowiNG the IncreasEp Vatves of Certain of Our CulEr 
Exports, 





. at . Oct., | Oct., 
Values in Million £.| {9ig"| fgig’| Inc. || Values in Million &. | jo)" 919 











— 











Cotton yarn and goods 14° 4 4 | 10°3 | Food (other than grain 





Woollen do do ...... 46| 88) 42 | andmeatyanddrink) 07 28 2) 
Coal, coke, and manu- Machinery ....... 14S 
factured fuel ...... 53 | 95 | 42 | Oilseeds, nuts, oils, 17 | 16 
Iron & steel. & manu- DN Sendoubernenen® 
factures thereof....| 2-9 58 2°9 ||Textiles, other than) 
Miscellaneous manu- | cotton, wool, and, 25 16 
les 331 ST | 24 EE - -esbedcontese 





The percentage increases for the above exports range 
from 1,820 in the case of oilseeds, 330 in the case of food 
and drink, 154 in the case of machinery, 164 in the eye 
of textiles, 103 in that of iron and steel, to those 
93, 78, and 74 in the cases of woollen goods, coal and 
coke, and miscellaneous manufactures. The percentage 
ncrease in the case of cotton manufactures was 73; '% 
actual increase is seen to have been over ten million 
pounds. a 
Not less satisfactory is the fact that for the ane 
weeks ending with November 8th the production of coal 
{an average per week of 4,349,300 tons) exceeded that 
(4,017,500 tons) by 330,000 tons a week, although te 
miners’ hours have been reduced since July.—Your 
obedient servant, H. James ROBINSON. 

Isleworth, November 24th, 1919. 
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a NEW SCHEME FOR CAPITAL TAX. | 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In my letter of last week on the proposal of a | 
; per cent. levy on capital I did not attempt to deal with | 
what may be termed hard cases. I merely explained my 
echeme on broad principles. i: 

1 would, however, like to refer to a large class of tax- 
navers Who have a comparatively large income and verv | 
little capital invested. 

Let me give a case as an example. 

If a taxpayer were earning, say, £2,500 a year, but 
had only an invested capital of, say, under £55,000, he 
weuld:not be called upon to pay a capital levy on the 
amount at which he would be capitalised of more than 14 
oer cent. This 14 per cent. would be equivalent to an 
increase Of 1s 6d in the £ income-tax for four years. 
There would also be concessions on much the same basis 
to the small freeholder and pensioner. The total sum 
which would be conceded has already been allowed for in 
my scheme. 

The estimate of ‘‘ money in ’’ for redemption of floating 
debt during this period of four years should be over 
£750,000,000.—Your obedient servant, | 

CHARLES E. Tay.or. 

1 Cornhill, London, E.C. 3, December 2nd, 19109. 








SWISS BANKING AND FOREIGN CREDITS. 


TO THE EDITOR OF THE ECONOMIST. | 


Sir, —Your Geneva correspondent writes, under date of 
November 13th, that ‘‘ The Swiss National Bank sends 
urgent warning to all Swiss banks against further credits 
on foreign securities............ * This report very much 
astonished me, as no mention was made of it in the Swiss 


financial Press, which could not have failed to record a | 


measure of this importance. 

From competent quarters in Switzerland, which I at 
once approached in the matter, I now hear that nothing is 
known of this warning. Such a notice was issued more 
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| and steel, manganese was in great demand during the war 
| tunately, there was a serious shortage of manganese ores 
|} from the Caucasus, 
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book is arranged in three chapters. The first gives a brief survey of 
the occurrences of the ores and of the characters and uses of the 





sears of suppl 

within the Empire; and the third describes shortly the nee in 
the poincigal peblicatlons eee coke take eee 
s ubjects dealt with. We are told 
that ‘‘ owing to its extensive emp!oyment in the manufacture of iron 
Unfor 
as supphes 
the chief producer, were cut off, and shipping 
difficulties restricted the amount available from India, which ranked 
second only to Russia as a producer of manganese ores."’ At the 
present time the output is increasing, and Brazil has enormously en- 
larged its production; but in view of the disturbed conditions still 
prevailing in Russia, there is likely to be a scarcity of the ore there 
for some time to come, particularly of the higher grades now required 
by metallurgists and in chemical industries Several additional 
sources are indicated as possible contributors to the world’s supply in 
the future. 8 


The Webb-Pomerine Law: Extraterritorial Scope of the { ‘nfair 
Competition Clause. By William Notz. 
U.S.A.) Yale Law Journal Company. 

International Mercantile Diary and Year Book for 1920. 
(London) Offices of “ Syren and Shipping,” 91 and 93 
Leadenhall street, E.C. 3. 5s net. nowy oe 

The Problems of the Ukraine. By Alexander Shoulguin. 
(London) The Ukrainian Press Bureau. 64d. 

The Banker's Magazine. December, 1919. 
Waterlow and Sons, Limited. 1s 6d. 

The Nineteenth Century. December, 19109. (London) 
Spottiswoode, Bailantyne, and Co., Limited. 4S. 

A Handbook to the League of Nations. By Sir Geoffrey Butler- 
With an Introduction by the Right Hon. Lord Robert 
Cecil. (London) Longmans, Green, and Co. (5s net. 


(New Haven, 


(London) 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | ACCOUNT. 


December 12. 
Stock Exchange markets have passed through a medley of 


December 11. 


than a vear ago. The report of your Geneva correspon- moods this week. The general tendency has reflected to some 


dent, which is worded as if this circular had been sent out 

quite recently, creates, therefore, a misleading impression 

as regards the situation of the Swiss Banks which ought 

to be rectified. —Yours faithfully. P. pE WoLrr. 
43 Lothbury, London, E.C., December 4th, 1919. 





BOOKS RECEIVED. 


The A BC of the Federal Reserve System. By Edwin 
Walter Kemmerer. Revised Second Edition. (Prince- 
ton, N.J., U.S.A.) Princeton University Press. 

Obtainable from Mr Humphrey Milford, Oxford University Press, 

London. 6s 6d net. This edition contains over 100 additional pages 

of tables and appendices. 

The Railroad Problem. A Discussion of Current Railway 
Issues. (Philadelphia) The Annals of the American 
Academy of Political and Social Science, 36th Street 
and Woodland avenue. 


Coal Industry Commission. Vol. 11]. Appendices, Charts, 
and Indexes. (London) H.M, Stationery Office. 
6s net. 


Royal Commission on Income-tax. Fifth Instalment of the 
Minutes of Evidence, with Appendices. (London) H.M. 
Stationery Office. 2s 6d net. 

Further parts of the evidence will be published from time to time 
so that the interested public can be kept informed of the progress of 
the inquiry. At the conclusion of the Commission the whele of the 
evidence, with appendices and index, will be reproduced at the time 
the report is issued. 

The Argentine Grain Growers’ Grievances. By Gert Holm. 
(Buenos Aires) Rugeroni Hnos, Cangallo 490. 

Memorandum on Combines and Trade Organisations. By John 


Hilton. (London) Harrison and Sons. Is net. 


Monographs on Minerval Resources, with Special Reference to the 
British Empire. “Manganese Ores,” by A. H. Curtis; 
“Tin Ores,” by G. M. Davies. (London) John 
Murray. 3s 6d per volume, net. 

These publications are prepared under the direction of the Mineral 

Xesources Committee of the Imperial Institute. The monograph on 

Manganese Ores”’ has been written by Mr A. H. Curtis, B.A., 


F.G.S., and that on “‘ Tin Ores”’ by Mr G. M. Davies, M.Sc. (Lon- 
don), F.G.S., of the staff of the Imperial Institute. In each case the 


extent the weather conditions in London, dullness and depression 
being predominant for the greater part of the time. There 
still lurk apprehensions of a rise in the Bank rate, and, 
although these received little support from authoritative 
quarters, they constitute an element of uncertainty to gilt- 
| edged stocks. The movements in the exchange rates between 
| this and foreign countries are regarded with real uneasiness. 
| There is also the usual December disinclination on the part 
of investors and speculators to enter upon fresh operations so 
near to the end of the year. Moreover, out of the floods of new 
issues, many have settled down in the market at too smail a 
premium for the applicant to think it worth while to sell, and 
consequently he, or she, has to find money to pay the calls as 
these become due. Money is to that extent diverted from 
existing issues in the Stock Exchange. Political news from 
abroad is not exhilarating, while, at home, the various labour 
complications straighten themselves out too slowly to encourage 
confidence in an early resumption of industrial peace all round. 
Circumstances considered, it is not surprising that the stock 
markets should be heavy in tone, and that the majority of 
changes on the week are downward. : 

Consols are quoted ex the quarterly dividend, and the half- 
yearly disbursement of War stock interest was made on Monday. 
Neither factor, however, had any favourable influence upon 
prices, which are distinctly weak. The quotation for the new 
Nigerian Sixes has eased off to the issue price of 100. Foreigners 
are mainly weaker, though Brazilians manage to maintain a 
reasonable show of strength, owing to the rise in the milreis. 
Paraguay Bonds gained nearly 10 points, on the announcement 
that the last three half-yearly coupons would be met. 

Despite the close approach of the “fat”’ dividend season, Home 
Railway stocks have dwindled in price, and in some cases, yields 
ranging from 8 tog per cent. can be obtained from what used to 
be regarded as sound security amongst the Ordinary and 
Deferred stocks. The public declines to buy anything in the 
market, nor has the expectation of an early rise in the freight 
and passenger rates sufficed to increase courage on the part of 
buyers. The American market exhibits long strings of rises, in 
which, of course, nobody on this side has any particular interest, 
and Canadian Pacifics move with the rest, though Grand Trunks 
are lower. Mexican matters have failed to mend, and a few of 
the Mexican Railway stocks, together with some of the Govern- 
ment bonds, are again down on the week. Argentine rails con- 
tinue to do well so far as their published traffics show, but prices 
of the stocks are unable to resist the dragging tendency of the 
House as a whole, and are consequently easier, while Brazilian 
rails display a little hesitation, and United of Havana stock is no 
better. 
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Rubber shares keep tolerably steady, the price of the material 
being just on 2s 6d per lb. Businessis quiet, and the preponder- 
ance of orders comes from sellers, with the natural result. In 
the Oil share market, heavy liquidation occurred in Mexican 
Eagles, which had a sharp effect upon the giants of the market 
as well as those smaller fry, the prices of which are swayed 
The new issue of shares 
fn the Mexican Eagle Company at {£1 5s 2d per share, in 
the proportion of one share for every two at present held, 
came as a disappointment to those who had been expecting a 
distribution on a share for share basis, but as it is the bonus 
involved is a handsome one. As soon as the oil market 
took on a definitely dull aspect, there was a rush to secure those 
substantial profits which many people still possess, and there is 
no doubt as to the buoyancy of the Oil market having been 
sharply checked, despite spasmodic improvements. New issues 
by Dunlops, Courtaulds, and Marconis, amongst other companies, 
proved to have been well discounted in advance,in that they exer- 
cised no stimulating effect upon prices. The Textile list was a 
little disturbed by what the market described as liquidation in 
Fine Cotton Spinners, although this did not prevent a rise in Eng- 
lish Sewing Cottons. The reduction in the price of the coal is 
less a factor in the markets most intimately concerned, than the 
proposal to fix coal-owners’ profits at 1s 2d per ton, and in 
consequence, mozt of the issues affected have yielded 
ground where they have moved at all. Cardiff is reported to 
have enjoyed a boom in Shipping shares, but, if so, this received 
no reflection in London, where the list has been heavy. Nor is 
the Catering and Hotel market any better, despite the favour- 
able conditions that exist at the moment in both industries. 
Amongst the new issues whose shares have been marketed for 
the first time this week the general rule bas been for prices to 
start at a small premium, which, as already observed, fails to 
satisfy the greater part of the applicants, who must therefore, if 
they decide to keep the shares, pay the calls as they fall due. 
Many of the older Industrials are neglected as the direct reason 
of the new-issue boom. 

South Africans have gone ahead owing to a further rise in the 
price of gold. Speculation busies itself chiefly with shares 
deemed to offer possibilites of early appreciations ; dividends are 
of merely secondary account. Rhodesians have dawdled, and 
mining sections other than South African are uninteresting. 
Melbourne bought a few Broken Hill issues. Mexicans are out 
of favour. A lively diversion was caused on Thursday by the 
incursion into the House of some students from St Bartholo.- 
mew’s Hospital, bearing an enormous chest with which they in- 
gathered subscriptions in various markets. 


NEW ISSUES. 


The Anglo-Persian Oil Company, Limited.— Authorised 
capital £20,000,000. There is also outstanding {2,400,000 
debenture stock. This is an issue of 3,000,000 6 per cent. (par- 
ticipating up to 8 per cent.) preference shares of {1 each, and 
of {2,600,000 5 per cent first debenture at £85 per cent. The 
preference shares now offered will rank equally with the 
2,000,000 preference shares already issued immediately after the 
debentures, and are entitled to a preferertial and cumulative 
dividend at the rate of 6 per cent. per annum. After payment of 
the cumulative preference dividend and payment of a non- 
cumulative dividend on the ordinary shares for the year at the 
rate of 6 per cent. per annum, the profits in each year will be 
applied in payment of a further non-cumulative dividend on the 
amounts paid on the preference shares at the rate of 2 per cent. 
per annum. Each preference share entitles the holder to one 
vote, and each ordinary share to two votes. The debenture 
stock is secured by a first floating charge on the whole of the 
company’s undertaking and assets, and is redeemable at the 
company’s option at 5 per cent. premium. The close association 
of the Government with the company, and the general financial 
strength of the company itself, are sufficient attractions to make 
the issues popular for all classes of investors. 

5 er-Bean, Limited.—Authorised capital £6,000,000, 
divided into 3,000,000 8 per cent. cumulative participating 
preference shares of £1 each, and 3,000,000 ordinary shares of 
f{reach. The preference shasehollers are entitled to a fixed 
cumulative preferential dividend of 8 per cent. per annum, and 
to 25 per cent. of the surplus profits of each year (after providing 
for the payment of a dividend of 10 per cent. on the ordinary 
shares), and in a winding-up to the re-payment of their capital 
and all arrears (if any), of dividend in priority to the ordinary 
shareholders, and to 25 per cent. of the surplus assets remaining 
after repayment to the ordinary shareholders of the amount of 
the ordinary share capital, but to no further participation in 
profits or assets. The ordinary shareholders are entitled to a 
fixed non-cumulative dividend of 10 per cent. per annum, and to 
75 per cent. of the surplus profits for each year. Thisis an issue 
to the public of a portion of the above shares at par, but the 
exact amount is not stated. Apparently the issue is approxi- 
mately 500,000 ordinary shares and 1,000,000 preference shares. 
The company has been formed for the purpose of carrying on 


: the business of ironfounders, metal workers, and manufacturers 


and distributors of motor vehicles. The company proposes to 


- acquire financial interest in several companies, some of which 


are important concerns. The issue is not underwritten. 
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This is the large and ambitious scheme 


: 2 some 
culars of which were given by Mr whbj Parti. 
a lunch at the Savoy Hotel, on N ovember ‘sri at 
Mr Whitcomb will be an able and efficient director, and cae 


other members of the directorate are known to be weal 
men, and it speaks well for the future success of eee 
that the directors, their friends, and the associated com ic 
are subscribing for a large proportion of the shares. ye 
information offered in the prospectus is too nebulous to justify 
us in recommending it to any but the opulent investor who ms 
afford to delegate a margin of his income to big industrial risk 
of this type. The issue was over-subscribed. , 

Newcastle-upon-Tyne Electric Supply 
Limited.—Authorised capital £6,500,000, of which there has 
been issued and paid-up £2,652,088. There are also debentures 
amounting to £541,950. There is an issue of 1,500,000 7 per 
cent. cumulative preference shares of £1 each at par. The issue 
will rank immediately after the debentures, and is well protecte; 
both as regards security and interest. 

Trust Houses, Limited.—Authorised capital £1,000,009 
divided into 999,999 ordinary shares of {1 each and 20 deferred 
shares of 1s each, of which 499,999 ordinary shares have been 
issued and 20 deferred shares. This is an offer for sale by the 
London Investment Syndicate, Limited, of a further 500,009 
ordinary shares, at 22s per share. The price received by Trust 
Houses, Limited, for the shares now offered by the London 
Investment Syndicate, Limited, is 22s per share, less a commis. 
sion of g 1-11 per cent., out of which commission the London 
Investment Syndicate, Limited, have agreed to pay all the 
expenses in connection with this offer for sale, including com. 
missions payable in respect of the underwriting. These 
expenses will absorb approximately 7 per cent. of the g 1-11 per 
cent. commission referred to above. The maximum dividend 
payable on these shares is 7 per cent., free of income-tax, at 6s 
inthe £. This will be equivalent to {9 1sod per cent. Thisisa 
sound-looking undertaking, with worthy objects. The shares are 
cheap at the issue price, and should be well received. 


Brazilian Warrant Company, Limited.— Authorised 
capital £2,000,000, of which {1,000,000 has already been issued. 
There are now offered for subscription 250,000 7 per cent. 
cumulative preference shares of {1 each at par and 500,000 
ordinary shares of 10s each at par. The business of the com. 
pany consists of making advances on coffee and other produce. 
The prospectus is a brief document, and no details of assets are 
given, but profits are set out from 1912. The last balance-sheet 
of the concern shows that the company is in a fairly prosperous 
condition. Theissues should have a good reception. a 

A. D and Company (1905), Limited.—This is 
an offer for sale of 1,100,000 preferred ordinary shares at the 
price of {1 per share, and 350,000 ordinary shares at the price 
of 32s 6d per share. The preferred ordinary shares are entitled 
to a cumulative dividend of 7 per cent., and an extra 3 per cent. 
in each year when 1o per cent. is paid on the ordinary shares. 
Assets are stated and profits are given from 1915. There is no 
reason why the company should not share in the general pro- 
sperity of the motor boom. At the prices offered the shares are 
not without merit. 


The London Associated Reinsurance Corporation, 
Limited.— Authorised capital £ 1,025,000, divided into 1,000,000 
7 per cent. cumulative participating preference shares of {1 
each and 25,000 ordinary shares of {1 each. Issue of the 
1,000,000 preference shares at a premium of 6d per share. The 
shares are further entitled, after having received the cumulative 
preference dividend, to participate equally in profits with the 
ordinary shares. This company has been formed for the pur- 
pose of transacting all classes of reinsurance business (except 
life and bond investment) under the auspices of the London 
Assurance, which was founded by Royal charter in 1720, and 1s 
a successful and influential British tariff office. The head 
offices of the company will be in London. Three of the direc- 
tors of this company are directors of the London Assurance. 
An agreement has been entered into, under the terms of which 
the management of this company will have the benefit of the 
assistance of the extensive and expert organisation of the parest 
corporation at its head office and numerous branches in varies 
parts of the world. This is an attractive issue, and worthy © 
the investor’s attention, but the uncalled liability upon the 
shares should not be overlooked. sap 

Western Alliance Reinsurance Company, Limited 
Authorised capital £1,000,000, in shares of {1 each. Issue © 
600,000 shares at a premium of 1s per share. There will be a” 
uncalled liability of 10s per share. This company has — 
formed to transact all classes of reinsurance business (€xc¢P 
life and bond investment) which it is proposed to conduct 08 
tariff lines, both at home and abroad, and it is stated that 2° 
transactions will be carried out direct with the public, all opet® 
tions being confined to the reinsurance of risks undertaken a 
established insurance companies. The directors state that ed 
organisation of the Consolidated Assurance Company, Limit . 
will be placed at the disposal of this company. The Cos 
solidated Assurance Company, Limited, is one of the existing 
British reinsurance companies, having been established in a 
and the prospectus informs us that “the {1 fully-paid —_ 
of the Consolidated Assurance Company, Limited, have recent 
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ed hands at over £5 per share.” The lists of re-insurance 
cently been entered by many ae eeuaped and doughty 


chang 


a ; ! : 
pions. A process of natural selection will decide who are 


the victors in the arena, and who will be unhorsed. As Mr 
Pepys remarked, * What may be the end of it, God knows.” 


Olympic Fire and General Re-insurance Company.— 
Authorised capital £400,000, divided into 400,000 shares ot {1 
each. Issue Of 350,000 shares of £1 each at par, of which it is 

roposed to call up 10s per share. The company has been 
—— to transact fire, accident, and marine re-insurance busi- 
ness. The prospectus isa clear statement of hopes and inten- 
tions. There are some experienced men in insurance matters 
connected with the company, but what their influence will be in 
the insurance world remains to be seen. The company stands 
a fair chance to succeed, although we can find nothing in the 

rospectus to make us enthusiastic. 

Greater Britain Insurance Corporation, Limited.— 
Authorised capital £1,500,000, divided into shares of £1 each, 
of which 250,000 have already been issued for cash, 5s being 
paid up, and 500,000 have been credited (5s paid up) to share- 
holders of the British and South African Insurance Corporation, 
Limited, and the British and Australasian Insurance Corpora- 
tion, Limited, as purchase consideration for these companies. 
The balance of 750,000 shares are now issued to the 
public at a premium of 1s per share. It is proposed to 
make these shares 5s paid, leaving a liability of 15s per share. 
The company was incorporated on May 4, 1918, with a capital 
of £100,000, divided into shares of £1 each, for the purpose of 
transacting marine insurance business. The capital was 
increased on July 8, 1918, to £250,000, and fire, accident, 
burglary, and general insurance (other tban life) have since 
been added to the scope of the company’s activities. The whole 
of the company’s capital was privately subscribed, and upon 
allotment preference was given to applicants controlling large 
shipping, manufacturing and export businesses. The company 
has, since its incorporation, been working in conjunction with 
the British and Sonth African Insurance Corporation, Limited, 
and British and Australasian Insurance Company, Limited. The 
first-named company was registered on December 4, 1917, and the 
last-named on February 28,1918. The capital of each was 
{100,000 in {1 shares, on which ros per share has been paid. 
These capitals were also subscribed privately. The two com- 
panies will be taken over apparently on reasonable terms, but 
we should have preferred to have seen the assets of each com- 
pany separately detailed, and likewise profits. The concern 
already has a foundation to build on, and it is not impossible 
that it will leave some of its rivals behind in the future struggle 
for existence. 

Simplex Construction Company, Limited.— Authorised 
capital £220,000, divided into 200,000 ordinary shares of {1 each 
and 200,000 deferred shares of 2s each. This is an offer of 
175,000 ordinary shares at par. The ordinary shares are entitled, 
out of the divisible profits of each year, to a preferential dividend 
at the rate of 10 per cent. per annum. After payment 
of the preferential dividend of 10 per cent. the balance 
of the divisible profits of the company in each year 
will be distributed pari passu among the holders of the 
ordinary shares and deferred shares. The company has been 
formed primarily to construct houses, in which bricks and 
plaster, bolts and nuts, are rendered unnecessary, their place 
being taken by a new building material. The purchase price of 
certain properties and the rights in the “ new building material” 
are valued at £18,860, of which £11,360 is to be paid in cash. 
The investor should consider the following points :—(1) Are the 
special qualifications of the directors sufficient to ensure the 
success of a house-building concern? (2) Is the cost of building 
in this material low enough to be sufficient inducement to attract 
purchasers who otherwise would buy the ordinary house ? 

Henry Boot and Sons (London), Limited.—Authorised 
capital £500,000, divided into 200,000 74 per cent. cumulative 
participating preference shares of {1 each and 300,000 ordinary 
shares of {1 each. Issue of 200,000 7} per cent. cumulative 
Participating preference shares of {1 each at par, and 100,000 
ordinary shares of {1 each at par. The preference shares 
entitle the holders to a fixed cumulative preferential dividend 
at the rate of 74 per cent. per annum, and also in respect of any 
year for which a dividend of 7} per cent. is paid upon the 
ordinary shares of 33 1-3rd per cent. oi any surplus profits 
determined to be distributed in such year. This company has 

ten formed to acquire various buildings, plant, and stock-in- 
trade, together with the goodwill and all work and contraets in 
and, of Henry Boot and Sons, Limited, of 12 Lower Grosvenor 
Place, Westminster, London, S.W. 1; 152 Moore street. Harrow 
street, Ecclesall road, Davy lane, and Cemetery road, Sheffield, 
and the Brightside Concrete Works, Grimesthorpe, to which has 
recently been added the business carried on at the Atlas Build- 
ing Works, Putney, S.W. The auditors’ statement of profits is 
oo vague correctly to gauge the past earnings of the company, 
and the figures offered showing the annual turnover of the under- 
taking for the last four years help us but little in this direction. 
tis true that in another part of the prospectus we are given 
an annual average of profits for certain years, but it would be 
‘nteresting to know why these were not incorporated in the 
auditors’ report. The purchase-price of the assets at £54,680 
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appears to be reasonable, but goodwill at £100,000 is rather out 
of proportion. 

United Rubber and Coffee Plantations, Limited.— 
Authorised capital £400,000, divided into shares of £1 each. 
Issue of 260,000 shares, of which 150,000 shares are now offered 
to the public at par. This company was incorporated on 
November 28, 1919, to acquire as from October 1, 1919, from 
Anglo-'ava Rubber and Produce Company, Limited, East Java 
Rubber Company, Limited; Kawie (Java) Rubber Estates, 
Limited; Marawan (Java) Rubber Plantations, Limited, and 
Telok Betong (Sumatra) Syndicate, Limited, and to develop the 
rubber and coffee plantations and lands owned by those com. 
panies in Sumatra, Netherlands Indies. An independent report 
and valuation is given. The purchase price is not unreasonable, 
and the vendors appear to have faith in the concern, being 
satisfied with a large proportion of the purchase-money in 
shares. 

Tebing Rubber Estates, Limited.—Authorised capital 
£65,000, divided into 650,000 shares of 2s each. Issue at par 
of 500,000 shares at zseach. This company has been formed to 
acquire, as a going concern, a rubber estate, comprising an area 
of about 705 hectares, equal to 1,743 English acres, situate in 


the District of Bedagei, State of Deli, East Coast of Sumatra. | 


An independent report and valuation is given, and the pro- 
spectus is a reasonable statement of affairs, but a fairly large 
proportion of the purchase price is being taken by the vendors 
in cash. \ 

Kirby Rubber Estates, Limited.—Authorised capital 
£250,000 in shares of £1 each; issue of 225,000 shares at par, 
of which 195,825 shares will be allotted as fully paid to the 
shareholders of the Georgia (Malay) Rubber Estate Syndicate, 
Limited, the Carrotina (Malay) Rubber Estate Syndicate, 
Limited, and the owners of the Kirby and Khartoum Estates, 
leaving a balance of 29,175 shares, which are now offered for 
subscription. This company has been formed to acquire four 
estates in the State of Negri Sembilan, Federated Malay States, 
known as Kirby, Khartoum, Carrotina, and Georgia—three of 
which adjoin in a block, and the fourth (Kirby) is within quarter- 
mile of the others. There is an independent valuation, and the 
purchase price appears to be reasonable, but we are not told 
much about the financial history of the concerns to be taken 
over. However, the vendors are content to take the purchase- 
price in shares in the new concern. The prospectus is straight- 
forward, and the issue may be regarded as a fair offer of its 
class. 

Dudley, Son, and Co., Limited.— Authorised capital 
£25,000, in 24,000 g per cent. participating preference shares of 
£1 each, 20,000 founders’ shares of 1s each, 10,000 of which 
have been allotted to the vendors, fully paid up, and the balance 
of 10,000 will be subscribed tor in cash by the vendors’ friends. 
Issue at par of 20,000 of the above preference shares. The 
prospectus states that Messrs Dudley and Son have been estab- 
lished as a private firm for over 100 years at Norbriggs Works, 
and are known as manufacturers and factors of spades, shovels, 
forks, and mining tools, and contractors for the Admiralty, Wau 
Office, and India Office. Having been established for roo 
years, it would have been thought that the vendors might 
have been able to show some figures of the financial 
results achieved. No auditors’ report is offered, and no inde- 
pendent valuation is given. In fact, assets and liabilities are 
not mentioned at all. There is an estimate of future profits by 
the vendors, and it is a strong point in its favour that the whole 
of the purchase price is being taken in deferred shares. Ia the 
hopeless inadequacy of the information given, this prospectus is 
one of the worst offenders which we have seen for some time. 
This fact will naturally deter prudent investors, and the pro- 
moters have only themselves tothank. Those who have busi- 
ness relations or personal knowledge of the vendor company. and 
its directors, of course, may have cognizance of data omitted 


from the prospectus, and it is presumably to them that the com-_ 


pany looks for the subscription of this small issue. 
Ewart and Collis, Limited,— Authorised capital £425,000, 
divided into 200,000 8 per cent. cumulative preference shares of 
£1 each and 225,000 ordinary shares of {1 each. The Anglo- 
Scottish Investment Trust, Limited, offer for subscriptiou on 
behalf of the company 200,000 8 per cent. cumulative preference 
shares of {1 each at par. The company has been formed to 
take over the business of Ewart and Son, Limited, geyser .and 
hot water apparatus manufacturers, and J. Collis and Sons, 
Limited, general engineers. The purchase-price to be paid for 
both concerns is £363,000. This sum includes no goodwill for 
Ewarts, but goodwill amounting to £44,998 for Collis and Sons, 
Profits are given for Ewarts from 1911 to 1918, but profits for J. 
Collis and Sons are shown for three years only, which is not a 
very satisfactory feature. On the information offered in the 
prospectus we cannot see any reason for valuing the goodwill of 
Collis and Sons at so high a figure; on the other hand, the com- 
pany acquires a valuable asset in the goodwill of the Ewart 
company. Independent valuations are shown of assets of one 
company only. It should be noticed that profits for these com- 
panies are given before income-tax and managing direetors 
remunerations are deducted, which appears to be an unusual 
practice. The value of the security offered to preference share- 


(Continued on page 1046.) 
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The LIST OF APPLICATIONS for Purchase will CLOSE on WEDNESDAY, the 10th day of December, 1919. 


Applications will be received by, and Forms of Application can be obtained at the Company’s Bankers or any of their branches, or 




















mentioned Brokers. The special permission of the Committee of the Stock Exchange to deal in the shares is being » pli a the under. 
* i 
ci 
of 
leal 
9 ol 
pla 
(Incorporated under the Companies Acts, 1862 to 1908, as a Company limited by Shares). a 4 
OD it 
{c 
= 
AUTHORISED CAPITAL - . - £1,000,000, a 
Divided into—999,999 ORDINARY SHARES of £1 each and 20 DEFERRED SHARES of 1s. each ng 
Of which 499,999 Ordinary Shares of £1 each and 20 Deferred Shares of 1s. have been issued, and the Wa 
balance of 500,000 Ordinary Shares ire now offered for Sale. . : 
The Deferred Shares carry 50 per cent. of the Voting Power of the Company, and are allotted exclusively to the Trustees for the Council I 
herein mentioned. Such Deferred Shares entitle the Trustees to all the profits of the Company after payment of a Dividend not exceeding 7 per du 
cent., free of income-tax, on the Ordinary Shares, and after provision has been made for a reserve fund and other matters and contingencies in con- pan 
nection with the Company's business, to be applied in such manner as the Council shall direct towards objects of public utility rey 
In the event of the winding-up of the Company, the surplus assets, afterthe return to the members of the amount of their paid-up Capital, will be reed 
paid to the Deferred Shareholders, to be applied by them in the same manner as the surplus profits referred to above. q 
jn 1 
= larg 
COUNCIL. TRUSTEES FOR THE COUNCIL, TT 
For the distribution of surplus profits and the maintenance of the THE LORD KINNAIRD and 
fundamental objects of the Trust. Adm'‘ral The Hon. SIR EDMUND FREMANTLE, G.CB. = 
THE EARL OF LYTTON (Chairman). , :DMUND BOT. MP whil 
THE DUKE OF NORTHUMBERLAND. ied GI D TALBOT, M.P. in li 
THE DUKE OF DEVONSHIRE. Mort 
THE DUKE OF RUTLAND. DIRECTORS. the 
GENERAL THE EARL OF CAVAN. ~ ‘ - . . ae 
THE EARL GREY. THE EARL OF LYTTON (Chairman), Knebworth House, Herts tion 
THE EARL OF LEICESTER. Sir GODFREY BARING, Bart., Nubla House, © Ww Tt 
THE EARL OF STRAFFORD. , : » SE, Se Tee, Senay, 6.0. a 
THE EARL OF WARWICK. Colonel W. R. CAMPION, D.S.0., M_P., Danny, Hassocks, Sussex T) 
THE LORD LECONFIELD. Yhe Hon. Mrs. HENN COLLINS, 28, Beaufort Gardens, SW . ; 
THE LORD TEYNHAM.— FRANCIS DENT, Esq., J.P., Hatfle'ds, Loughton, Essex ray 
THE LORD KINNAIRD C. M. DOUGLAS, Esq., C.B., D.L., Auchlochan, Lesmahagow, Lanark = Ss 
THE VISCOUNT HARDINGE. shire. n 
E ) LEN DEN. te 
ee ne Pee Cease WALTER E. HANSELL, Esq., J.P., The Close, Norwich = 
LOKD ARTHUR BUTLER. > Major G. M. KINDERSLEY, 0.B.E., 10, Throgmorton Avenue, EC. 
ann pg F. E. McOORMICK-GOODHART, Esq, 73, Baton Square, 8.W. 
ADMIRAL THE HON. SIR EDMUND FREMANTLE, G.C.B. ALEXANDER F. PART, Esq. (Managing Director), 9, Ashburn Placa, I 
THE HON. RICHARD STRUTT. o 8.W. a 
THE HON, SIR E. P. THESIGER, K.C.B. — ‘ 7 cay 
Nee eee. SINDERSLEY EBLE. C. A. PHILLIMORE, Esq., 440, Strand, W.¢ 
C. THEODORE B \ROLAY, Esq. Sir MONTAGU POLLOCK, Bart,, 4, Marloes Road, 8.W. ! 
a onAbeURD Bee Colonel DUDLEY RYDER, J.P., Westbrook Hay, Heme! Hempstead, Herta Co 
H. R. GOSSELIN-GRIMSHAWE, Esq. RICHARD SANDS, Esq., J.P., Nottingham = 
A. LISTER HARRISON, Esq. 
EVERARD HESKETH, Esq. 
F. E. McCORMICK-GOODHART, Esq. _ RBCAL SONESTSRS FSR SCOTLAND, Pa 
GERALD DU MAURIER, Fsq. C. M. DOUGLAS, Esq., C.B., D.L., Lesmahagow, Lanarkshire, Chairman, a 
‘2 THE EARL OF GLASGOW, Kelburn House, Ayrshire. 2 
COLONEL DUDLEY RYDER, J.P DAVID LAWSON, Esq., M.D., F.R.S.8., Banchory, Aberdeenshir Ra 
EDWARD SPEYER, Esq. CHARLES STEWART, Esq., Brin, Inverness-shire. 
R. J. STREATFEILD, Esq. ae a ee ee t 
EX-OFFICIO. BANKERS, Di 
THE LORD LIEUTENANT OF HERTFORDSHIRE. BARCLAYS BANK, LIMITED, 19, Fleet Street, London, EC. 
THE LORD LIEUTENANT fF 
THE LORD LIEUTENANT OF MIDDLESEX. A = 
THE LORD LIEUTENANT OF BERKSHIRE. mn ; s sie . Vervens, / Am o. 
THE LORD LIEUTENANT OF NORFOLK. PRICE, WATERHOUSE AND CO\, Frederick's Place, Old Jewry, EC. 0 
THE LORD LIEUTENANT OF SUSSEX. 
SEE CUED LEBUTERARE OF BUTEASD. nr SECRETARY AND REGISTERED OFFICES ALEXANDPE JENKINS 
The Directors have power to add to the number of the Council 2°97, Strand, London, W.C.2. Tel: City 7930. 
eo 
Offer for Sale of 500,000 Ordinary Shares of £1 each, 
(ranking pari passu with the existing Ordinary Shares), 
§) 
At the price of 22s. per Share, payable as follows: r 
2s. per Share on Application. | 5s. per Share on February Ist, 1920. , 
5s. » on Acceptance. | 5s. i on April Ist, 1920. 8 
5s. per Share on July Ist, 1920. : 
he maximum dividend payable on the Ordinary Shares is at the rate of 7 per cent., free of income tax (equivalent to £9 1s. 9d. per cent. 
bafore deduction of income tax at the rate of Gs. in the £ on the price at which the shares are offered). ' 
Shareholders liable to Income Tax at less than the maximum rate (which is now 6s. in the £) are entitled to apply through the Loca! Sur- 
veyor of Taxes for a refund of the difference between the rate for whichthey are liable to tax and the maximum rate at which tax is deducted. 1 
No issue of Shares ranking in priority to the present issue can be madesave with the consent of three-quarters of the votes polled by the 
members of the Company present in person or by proxy at an extra ordinary general meeting. No Debentures or Preference Shares have been : 
issued. | 
BROKERS TO THE OFFER. SOLICITORS TO THE OFFER. 
SIDNEY J. LOVELL AND CO., Pinner’s Hall, Austin Friars, London, E.C 2, DURRANT, COOPER AND H AMBLING, Bank Chambers, 70 and 71, 
and Stock Exchange, London. Gracechurch Street, London, E.C. 


ILLINGWORTH AND AGNEW, &, Pall Mall, Manchester. 
CRICHTON BROS. AND TOWNLEY, 8, Fenwick Street, Liverpool. —__—_—_—— 


ROXBURGHS AND ©O., 96, Buchanan Street, Glasgow. Barclays Bank, Ltd., Head Office, 54, Lombard Street, E.C.3, and 
GRIFFITHS AND LAMB, 14, Colmore Row, Birmingham branches throughout the country, will receive applications for purchase 
ARTHUR E. BLAKE, Prudential Buildings, Nottingham. of the above 500,000 Ordinary Shares on behalf of and as Bankers for te 
F. BE. MACFADYEN, 12, Grey Street, Neweastle. London Investment Syndicate (1912), Ltd., 100, Finsbury Pavement House 
HILLMAN AND CO., 45, Nicholas Street, Bristol. London, E.C.2, who have acquired the same 


“People throughout the Country can hardly devote themselves to 2 more useful cause than to promote, voice tion, the spread 
of the Public House Trust."’—‘ The Times’ Leading Article. ome ay =e <p Ce 


Full particulars of the Company's policy, financial position and devel ent are in the foll letter written by 
Mr. A. F. Part, Managing Director o: Trust Rowers, on behalf of the ae oe 


227, strand, ae. ao . known, to acquire licensed bouses and hotels of ali kinds, and to on — 

27 November, 1919 and manage them as houses of real rest and refreshment. Represents 
Te the LONDON INVESTMENT SYNDICATE (1912), LTD., Hotels have recently been acquired in mene of the leading Towns 'n the 
100, Finsbury Pavement House, London, E.C.2. Midlands and elsewhere, with the result that travellers in large and !0- 


Gentiemen,—The business carried on by Trust Houses, Limited, is the creasing numbers make a point of patronising the Company's houses ae 
largest of its kind in the world. The Company exists, as is now generally ' ever they go. The goodwill of every additional house taken over 
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TRUST HOUSES, LIMITED.—Continued. 


augmented by the accession of the goodwill of the Company's business as 
a whole. A Coupon discount system introduced to encourage a regular 
clientele has been attended with great success, and is used by thousands 
of people. 

METHODS.—The Company acquires licensed houses by purchase or on 
lease and converts them into refreshment houses, according to the need 
of the neighbourhood. 

these houses, which are frequently and thoroughly inspected, are 
placed under carefully selected managers, who are paid a fixed salary with 
« commission on the sale of all articles except alcoholic liquors, so that 
it is to thefr direct interest to encourage the sale of non-aleoholies and 
food. 

Music, and all lawful games and entertainments, both indoor and out- 
door, are encouraged by the Company. 

The Company, which {is a very large employer, makes a point of employ- 
ing British labour, and, wherever possible, men who have served in the 
War 

ADVANTAGES AND RESULTS. 
maintained as “ free” houses, 

rhe excellence of its managers and the care which is taken in the con- 
duct of the business is exemplified by the fact that, although the Com- 
pany has served some 80 million customers, not a single conviction in 
re pect of drunkenness has ever been recorded against it—an unequalled 
re cord. 

The proportion of non-alcoholic takings has increased from 9 per cent. 
jn 1903 to 40 per cent. at the present time. The relative increase is much 
larger than even these figures indicate if the increased prices of intoxicants 
are taken into account. ; 

The business of the Company is independent of fashion. Food, drink, 
and letting accommodation are, and must always remain, prime necessities. 

The demand for hotel accommodation shows no sign of diminution, 
while increased wages and ehorter hours have led to increasing business 
in licensed houses, particularly in the direction of non-a!coholic refreshment. 
Moreover, the revival of motoring, the development of road transport, and 
the resumption of normal travelling facilities may be expected in the next 
few years to accentuate the already acute shortage of hotel accommoda 
tion throughout the country. 

The clientéle of a Trust House ts wider than that of an ordinary licen:ed 
house, because, like cafés abroad, it is patronised by whole families. 

The Company is successfully managing houses of all kinds, in every ¢lass 
of neighbourhood. The great success, from both a national and a financial 
standpoint, which has marked its operations has proved that the Compan) 
is supplying a long-felt public need in all parts of the country, and there 
js a great demand for exten-ion. 

rhe map accompanying the prospectus shows at a glance the area and 
extent of the Company's operations. 


Houses placed under Trust control are 


OBJECTS OF THE ISSUE. 


shares offered for sale will be used 
supplying 


for the 


‘The proceeds of the 
working 


acquisit.on of additional Hotels and Inns and for 
capital therefor. 
PROFITS AND TURNOVER. 


The Company's Accounts, as audited by Messrs. Price, Waterhouse and 
Co., show the following trading results year by year for the past seven 


years :— 
FINANCIAL YEAR ENDING MARCH Sist. 


1913. 1914. 1915. 1916. 1917. 1919. 


1918, 
Paid-up Capital 
at commence- 
ment of year) 
Nett Profit.... 
Ratio of Nett 
Profit to capi- 
tal paid up at 
commence. 
ment of yer) 14.25% 1085% 10.03% 12.06% 9.24% 9.56% 20" \* 
Dividend paid §% §% 6% 6% 6% 7% 7% 


The maximum dividend payable on the Ordinary Shares was incre ased 

July last from 7 per cent. to 7 per cent. free of income-tax, and an 
interim dividend for the half-year at the new higher rate was paid in 
October, 1919. 

* Note.—The nett profits shown above are after making ample allow- 
ance for depreciation, repairs, renewals, redemption of leaseholds, 
Directors’ Fees, Excess Profits Duty, and all other deductions save 
Income Tax—except that the nett profit for the year 1918-19 is 
shown before deducting Excess Profits Duty, the amount payable 
being yet undetermined. During the period 1916-19, owing to re- 
strictions on capital issues, the employment of capital in the form 
of loans was necessitated by the Company's rapid expanéfon. The 
interest on this capital has not been deducted from the profits shown 
above for these years. 

While, as shown above, the paid up capital has been increased roughly 
six and a-half times during the eeven years ended 3lst March, 1919, the 
annual turnover has during the same period increased more than ten times 

viz., from £70,000 to £743,000. 

During this period the ratio between the Company's nett profits (as 
shown above) and the turnover has averaged 5.84 per cent. Since 3st 
March, 1919, the turnover has been at the rate of approximately 
41,900,000 per year. 

While new capital of £350,000 issued last March is already fully em- 
ployed, the profits resulting therefrom cannot yet be brought into caleu- 
lation, and it has not been possible to obtain a certified account showing 
the profit since that date. 

From 38lst March, 1913, to 3lst March, 1919, the total reserve and carry 
forward has been increased from £3.530 to £51,461 (subject to an as yet 
undetermined reduction in respect of Excess Profits Duty for the year 
19) 8-19). 

the Board has decided that the General Reserve Account shall be in- 
creased to £100,000 before distributing any surplus profits to the Council. 
Ths General Reserve Account will be available for meeting any unfore- 
seen circumstances or emergencies which may arise, and for the equalisa- 
tion of dividends on the Ordinary Shares. 


£32,583 £59,900 £91,000 £125 290 £149,900 £175,006 £210,110 
£4,646 £5,500 £9,154 £15,116 £15,862 £16,754 £42,567" 


CAPITAL INVESTMENTS. 


It has not been found possible to prepare a balance-sheet at a date 
later than Slst March, 1919, but the following particulars are given as 
indicating the general character of the properties in which the Company's 
Capital is invested :— 

Freehold Land and Houses at cost 
(including expenditure during year of 
a £410,790 0 0 
Leasehold Houses at cost 
(including expenditure during year of 
GUD soda do snd < cud sce Semone .. 114,861 0 0 
Freehold Property in Short’s Gardens 
(now in the eccupation of the War Office) 








aml Licensed House, purchased for use as 
Central Stores, Offices and Hotel, at cost 97,000 0 0 
lew ne 
ss Mort th ee 
gages thereon £961,400 0 0 





eat A SS smeemsenmneness 


en 
Equipment and fittings of Houses at cost. 
less depreciation .... ; 1735 0 0 0 
Stock of Foods, Wines and Spirits, Toba os , ° 
ance rener stor ' 
and geperal stores at cost. approXimately 177,.& 0 06 
; £ 6 > 

The Company has now acquired one hundred and fifty ‘ beet 
a. ’ : aeg hundred and fifty-seven ! s an 
inns Of which no e558 than seventy-seven are the Compar fr 

hilct . ~ ¥ i « Ld? 4°71 ’ & 4 » 
WOllst most of the remainder are held on lor lease f é t" 

CO . ‘* Th . . . 

NSTITUTION —The business of the Company is a } 
Board of Directors. : : 

The Council, which ensures the continuity of the Con ‘ P 
sists partly of members chosen by the Directors and 
holding their positions ex-officio dur ng their tenur { ! . I 

. ‘ - a ait ‘ : ‘ 
names of the members of the Counce} appear on the front : 
Prospectus, and others will be ele ted from time to tir D 

The Deferred Shares, which carry a sufficient yoting pow 

2 ulfil > . ae aa 
the fulilment of the special policy and objects of the Company. ar he 
lor the Council by Trustees. A Deed regulating the constitution of t 
Council and declaring the Trusts of the Deferred Shares has beer t 
by the Company and the Trustees, under which a perpetual 14 t 

: ss I 
founded and the Deferred Shares settled in a “ 
thereof. 

After provision has been made for a dividend not 1 
cent., free of income-tax, on the Ordinary Shares and ; 
an ample part of the profits as a reserve fund, the surj I 

I 
handed to the Council to be administered by them for such 1 
poses as in their opinion will contribute to the public benefit ‘ 





ance with the terms of the Deed referred to above. 
Yours faithfully, ALEXANDER F. PART, 
Managing Director, Trust Houses. Lt. 
The price received by Trust Houses, Ltd., for the Shares now offer 
by the London Investment Syndicate (1912), Ltd., is 22s per share le 
a commission of nine and one-eleventh per cent., out of which 
sion the London Investment Syndicate (1912), Ltd.. have 





agreed te p 


all the expenses In connection with this offer for sale, ir iding LTT 
sions payable in respect of the underwriting of the whole of this off 
and all expenses of printing, circularising, advertising, brokerage fees at 
egal expenses attendant on the offer. These expenses will as 
approximately seven per cent. of the nine and one-ek nth per cent 


commission referred to above. 
A Contract has been entered into with Trust Houses. Ltd 


wh - 
that Company undertakes to allot all shares applied for and 
direct to the applicant; that on payment of the amount due or ‘ 
ance the name of the applicant will be entered in the Company's Kee 


ter of Members, and that certificates for fully paid shares will be deliver 
in due course by the Company in exchange for Letters of Acceptance ; 
Bankers’ receipts for the amounts payable in respect of the shares r 
ferred to therein. 

Copies of the Memorandum and Articles of Association and the ‘Trust 
Deed of the Company may be inspected by intending applicants at th: 
Registered Office of the Company on any day while the lists remain open 
between the hours of 10 a.m. and 8 p.m 

Applications for purchase should be made on the accompanying form, 
and sent with a deposit of 28. per share to Barclays Bank, Limited, 54, 
Lombard Street, London, E-C.3, or any of their Branches. If no allot 
ment is made, the application money will be returned in full. Ii an 
allotment is made of a smaller number of shares than applied for, the 
balance of the application money will be devoted towards payment of 
the amount due on allotment. Failure to pay any instalment will reader 
the amount previously paid Mable to forfeiture and the contract for sale 
to cancellation 

Interest at the rate of 10 per cent. per annum will be charged on pay 
ments in arrear. 

Shares may be paid for in full on application if desired, in which case 
interest at the rate of 5 per cent. will be allowed on payments so made 

The dividends on the shares now offered will be calculated on the 
amounts for the time being called up, the sum of 2s. per share payable 
on application not being included for this purpose. 

A brokerage of 3d. per share will be paid on acceptances in respect of 
applications bearing the stamp of Banks, or other approved 
Agente. 

Particulars 


Brokers, 


of this Offer for Sale and Forms of Application to pur 
chase may be obtained from Barclays Bank. Ltd., 54, Lombard Gtreet 
London, E.C.3, or any of their Branches throughout the country, or from 
Trust Houses, Ltd., 227, Strand, London, W.C.2, or any of the Brokers 
to the Offer. (Quantities of 20 or more should be applied for bv tele 
gram to the Dorland Agency, Limited, 16, Regent Street, London &.W.1.) 


Dated 28th November, 1919 


Ths Form mav he filled up and forwarded t 
LIMITED, 54, Lombard Street. London, E 
Branches, together with a remittance for t 


application 


» BARCLAYS BANK, 
C3, or anv of their 
he amount payable on 


Offer for Sale of 500,000 Ordinary Shares of £1 each at 22s. per 
Share. (7 4). 


FORM OF APPLICATION FOR PURCHASE OF SHARES. 


To THE LONDON INVESTMENT SYNDICATE (1912), LIMITED, 

100, Finsbury Pavement House, London, E.C.2. 
Gentlemen,—Having paid to your Bankers the sum of £ : 
being a Deposit of 2s. per Share on Ordinary 
Shares of £1 each of the above Company, I/we offer to purchase at “2s 
per Share that number or any smaller number of Shares in respect of 
which you may accept this offer, upon the terms of the Offer for Sle 
dated the 2Sth November, 1919, subject to the Memorandum and Articles 
of Association of the said Company, and to pay the balance due from 
me/us on acceptance by you as specified in the said Offer for Sale. L/w: 
authorise you to procure me/us to be entered on the Register of the 
Company as the holder of such shares. I/we hereby declare that this 
application is not made by or for the henefit of an enemy «nb t within 
the meaning of the Trading with the Enemy Amendment Act, 1916 


Dated th’s ... 1919 


SN IRA ne Jute geile ta eeediee ee ded reed dedat aacwentinanas 


Name in full (Block Letters) ee 
(State if Mr., Mrs., or Miss) 


Address in full 


Occupation 


Cheques should be drawn payable to Bearer and crossed “ Barclays 
Bank, Limited.” 

Any alteration from “ Order” to “ Bearer’’ must be authenticated by 
the Drawer’s signature. 
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(Continued from page 1043.) 


holders cannot be judged, as the value of Ewart’s assets are not 

stated. ; 
Guildford Picture Playhouse and Winter 

euieen Limited.—Authorised camel £65,000, divided into 


THE ECONOMIST, 


the more active securities of the various markets :— 
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ACTIVE SECURITIES, 
The following tables show the movements of the wee; to 


British and Colonial Government Securities, 








dinary - @ 7 
65,000 ordinary shares of £1 each. Issue of 55,000 or Q 0.4 84 2 
bene of £1 each, at par. The prospectus is a clear statement : : i £3 : i g 
of affairs, but the issue is mainly of interest to those who have ES E 3 
knowledge of local conditions. The restricted market for the ee 19228. - = 9 Local weet Lonne ans 5% bas 3 Si. 4 
shares should also be considered. Couns} 5 ‘ ware? «9 90 =" Can anada ab ono. s ro 
yap a ock ..., » hr. ~ 5 
The new issues of the week and the current year and Vicor oan 4% .... Be: =) Dene M6, 192227 ». 92 = 9 
date of opening of the lists have been as follows :— Console, 24%. vais ag Sh Soke — Vie ~ no set - To 
ominal Lie- 
Capi Bubscrition payment baiey —ae a —— 
ISSUES OF THE WEEK— SAO Pecibe s.0. Wor 2. © si | Copel eee ae Sh} 
8. A. & 4} 
Amount previously recorded. ........ +» 985,595,777 .. a B.A. Busoge Ayres West. — = oo ¥ “ae Railway . onan = a 29 Be 
aa cee IN 1+ 2 Do and Pref, ...... ae 
War Savincs CERTIFICATES. i aoe a oa : pe ee cagteeeeceiBl 0388 ..~ § 
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MEETINGS, &c. 





DUNLOP RUBBER COMPANY, LIMITED. 


CAPITAL TO BE INCREASED TO £7,500,000. 
RECORD YEAR’S BUSINESS. 
COMPANY’S ENORMOUS ASSETS. 


FRENCH 


An extraordinary general meeting of the Dunlop Rubber Com 
pany, Limited, was held, on the ist instant, at 14 Regent street, 
London, to consider, and, if thought fit, pass the tollowing resolu 
tion, namely: ‘* That the capital of the company be increased t 
{>,<00,000 by the creation of 1,000,000 additional ordinary shares 
of £i each ranking in all respects pari passu with the existing 
ordinary shares of the company, save that the said additional 
ordinary shares shall have no right to participation in or payment 
of any dividend or dividends declared or to be declared in respect 
of the financial year ended August 31, 1919." Mr A. L. Ormrod 
(chairman ot the company) presided. 

' The secretary (Mr A. Cunningham) having read the notice con- 
vening the meeting, 

[he Chairman said: Ladies and gentlemen, this is the first 
cccasion on Which | address you who are fortunate enough to be 
shareholders of this company, the foremost of its kind in Europe, 
from the responsible position of chairman of the board. The re 
sponsibility is this time even more acute than normally, as I | 
am proposing resolutions which, if approved by you to-day, will 
have the effect of increasing our ordinary share capital by an 
additional million shares, making the sum of £2,500,000 in all. 

From the sale of these shares the company will receive approxi- 
mately {8,000,000 sterling, which money will be used to increase 
your assets, the productivity of your business, and will consider- 
ably augment your earning power. 

When I accepted the office I now hold, I did so with the know- 
ledge that it entailed a considerable amount of responsibility, but I 
did not at that time realise the continuity of work and effort which 
have since become associated with it. I do not shrink in the 
‘lightest from any personal responsibility I am incurring by re- 
commending the proposals before you to-day. 

In any event, in a multitude of counsellors there is wisdom, and | 
you have a large board of directors who are behind me and with 
me in the task, as well as a large and skilful technical and com- 
mercial organisation. 


INCREASE OF CAPITAL APPROVED BY BOARD. 

Any scheme involving expenditure on any scale of magnitude has 
to run the gauntlet of criticism both from those respoasible for the | 
mmediate department affected, the responsible executive officers of 
the company, a development and financial committee of your board, 
and, finally, the criticism of those whom I may call the neutral 
members of the board, before it is endorsed and adopted in its 
entirety. The present resolution is the outcome ot proposals which 
have passed such tests. 

The annual shareholders’ meeting, looking back to 1914, I find 
was held on December 1st; in i915, on December 17th; that for 
the year ending August 31, 1916, I find occurred on January 17, 
1917; and that for the year ending August 31, 1417, on January 29, | 
1918; the twentieth ordinary general meeting on February ith | 
of the present year. Should nothing unexpectedly arise, I shall 
have the opportunity of presiding at the next ordinary general 
meeting, which wiil mark the attainment of the majority of such 
proceedines 

The balance-sheet for the year ended August 31, 1919, cannot be 
Produced and debated at present, owing to the pressure of ab 
normal times still existing, and the consequert difficulties of the 
work of our staff, the delays in cables and postal returns from 
cur foreign companies, plantations, branches, and depots abroad— 
all, in the first instance, later than usual this year. You may say, 
why not have waited until the general meeting, when we might 
have definite knowledge of the results of the past financial year, 
before inviting the shareholders to make so important a decision ? 
Well, such meeting could hardly take place before February; the 
iron is now hot, and I will tell you why we should strike without 
delay. We are developing at such a rate, our immediate require- 
ments are pressing, and we have ready at hand those necessary to 
ensure the provision of capital on terms and at a price beyond 
competition, for such an amount, as we think, sufficient to safe- | 
guard our programme for a long period to come. We cannot risk | 
the unexpected arising. In times such as we live in, and with the 
Prospects of motor traction in front of us as they are, we cannot 
mark time. We have to keep and increase our place in the sun. We 
have here and in our company certainly some Irishmen, and they 
Will appreciate that if we stand still we go back. 


LARGE INCREASE OVER PREVIOUS RECORDS. 


I have, however, fully satisfied myself, and can authoritatively 
tell you this, that during the past financial year, notwithstanding 
we have had to face during that period the complete turnabout 
from war to peace conditions, the Dunlop Rubber Company far 
clipsed all its previous profit records. 4 

hat profit will have been earned after certain abnormal items 





AND AMERICAN 


| practically let consideration of profit slide. As you are 


PROJECTS. 


ol expense, 


which will not recur, have been written off, and from 
which you will reap the future benefit. You are entitled to the 
knowledge of which I have made myself possessed, and can feel 
satisfied that your company has beaten all records, and is likely to 
continue so doing in the near future. : 

It is no part of my duty to prophesy, but it will gratify you to 
know that the provisions made by your board in respect to the 
purchase of raw materials of your business, to meet its prospective 
requirements, and not by way of speculation, are such that with 
the reasonable continuity of trade we have a right to anticipate 
the current financial year is assured of results that should be com- 
pletely satisfactory to you. 

I may add these remarks should cover the financial year ending 
August 31, 1921, as well. This without reckoning the earning 
power of the bulk of the new money, and so long as the pyesent 
system of taxation remains in force you are at least entitled to 
an aliowance for it towards the toll its dividend requirements will 
make on your earnings. In any event, any immediate surpius of 
capital will become interest-bearing at once. 

RATIO OF CAPITAL TO EXPENDITURE CRITICISED. 

In the past, if I might suggest a criticism, although I am not 
desirous of so doing, as the proof of the pudding is in the eating, 
and the present shareholders have not found any complaint with 
the cooks, the company’s capital provision has always lagged 
somewhat after its expenditure. This time we are boldly legisla- 
ting for the future. 

During the war period the bulk of this company’s production 
was taken by the Government, and the Dunlop Company put pyivate 
and personal interests on one side, and for a prolonged period 
aware, 


and as later on I will show you in some detail, the real cupital 


_and value of the Dunlop Company’s assets is out of proportion to 
its share capital, more particularly to its ordinary share capital. 


Its profits have not arisen entirely from its factories and working 
organisation at Birmingham, but also from the foresightedness of 
its developments in cotton, rubber, and other organisations evolving 
from the centre and the advisers with whom it has been connected 
Had it not been for such foresight the Government and the com- 
pany would have been in a sorry plight during the war, and the 
company in a still sorrier plight to-day. 
Unlike many businesses necessary for war production where 
factories had to be improvised and built, only to be scrapped or 
become white elephants later, the Government got the full benefit 
of an organisation just becoming ripe for the benefit of its snare- 
holders. The war was won on wheels, and the records prove what 


| considerable portion was played in its winning by Dunlop tyres 
| on cycles, motor-cycles, motors, and lorries. 
| our company was in a position to play such a part. 


We can be gratified 


The executive staff, and, I may add, the board, have werked 
without cessation dealing with the problems of meeting the de- 
mands of what we all hope will be a long, peaceful future. This 


' has had to be done contemporanecusly with the insistent demands 


for replacing much of the wastage of war and the refitting of 
vehicles for commercial and other traction. 


DEFECTS OF OLD SYSTEM OF DEVELOPMENT. 


The shareholders will remember that the Dunlop Rubber ‘Com- 
pany was formed over 20 years ago to take over the business of 
3vrne Bros., and that it started with a very moderate capital. At 
that time no one foresaw the present-day growth of motor traction. 
From the time the company was formed the demand for its goods 
has always exceeded the supply, ani in consequence almost day-to- 
day expansions in buildings, plant, and machinery have had to 
be embarked upon. You can imagine the congested conditicn of 
our works at Para and Manor Mills, and how impossible they 
have become for the best economic working after continually adding 
what I might call bits and pieces to extend production during so 
long a period. ei 

In 1912 the company decided on a policy, whilst continuing the 
work of manufacture at their Manor and Para Mills, of purchasing 


| a considerable area of land and erecting thereon the most modern, 


largest, and economical tyre-producing plant in the world. 

Now our company is fast approaching such ownership, as you 
will see from the description of Fort Dunlop I will endeavour to 
give you. 

FORT DUNLOP AND THE NEW WORKS. 

In 1912-13 we commenced to acquire the land, now amounting 
to 200 acres, situated about five miles from Birmingham, on a site 
adjacent to both canal and railway. This was immediately 
christened ‘‘ Fort Dunlop.’? Plans were prepared by our technical 
staff. and work commenced some time in 1913, with the construc- 
tion of what will undoubtedly be the largest, most modern, and 
economical tyre-producing plant in the world in a ring fence. 
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The construction of the works has been carried out by our own 
staff, and every detail has been thought out with a view to giving 
us the best and most economical method of manufacture. For over 
a year now we have been turning out from Fort Dunlop, week by 
week, an ever-increasing output of tyres, and the results prove 
that our new works are much more economical in manufacture 
than our old works, make better tyres, owing to improved ma- 
chinery, and our employees are working in more comfortable 
quarters. Already the finished buildings, and those in course of 
erection at Fort Dunlop, cover over 274 acres, and will shortly 
cover over 40 acres. : 

In addition to the erection of factories for producing tyres, there 
has been going on at the same time the construction of private 
railway sidings and homes for our employees. It was my inten- 
tion to-day to have handed you photographs showing the immense 
undertaking of Fort Dunlop and our other properties. As these 
photographs were not ready in time, I propose forwarding them 
when sending the balance-sheet for the year ending August 31 
last. : 

FRENCH PROJECTS : MR PROCTOR’S VALUABLE WORK. 

As the shareholders are aware, we have a separate manufac- 
turing business in France. Our turnover there last year ame unted 
to more than so million francs. For the current year I am in- 
formed that this estimate will be exceeded, unless something un- 
foreseen happens, by at least so per cent. Our increase in that 
country is only limited by our productive capacity. 

Within a few years, by establishing a new mill. which T. will 

refer to under my forecast or budget later on, it is estimated last 
year’s turnover wi!l be at least trebled. 
' We are at present in negotiation with regard to the purchase 
of a Government factory there, which will meet our requirements, 
and which, with the necessary plant installed, will provide us 
with a capacity exceeding that possessed by our entire company 
and its subsidiaries so recently as 1914-15. 

The position there is under the primary care of Mr Proctor, to 
whose abilities your notice has been drawn on more than one pre- 
vious occasion. He has been assisted and co-operated with not 
only by his immediate co-directors in the French company, but by 
Mr Bergin, Mr Worthington, and our chief men at Birmingham. 

Mr Proctor has one quality at least that I admire: he knows 
his own mind; he knows his aims, and is not afraid of expressing 
his views and taking a broad outlook for the future. He is also 
in this happy position that his views are supported and endorsed 
by those of his colleagues at home who have made their investi. 
gations on the spot. 1 should also add, in Mr Proctor’s own 
words: ‘‘ The company’s production on the Continent of Europe 
never stood as high as it does at the present time, and the com- 
pany’s policy in relation to its customers is one which is appreci- 
ated by the whole trade.” 


THE COMPANY'S RUBBER ESTATES. 

Of our investments, I will take our rubber estates first. The 
particulars are based on the figures as given to me by our rubber 
advisory expert to-day, and the only criticism I have to suggest 
is that, to my mind, he appears to have been patticularly careful 
and conservative. 

I can tuliy appreciate that he does not Wish to indicate 
result to me which may not be fully lived up to. 
difficuities in the Middle East, 


a 
The abnormal 
Owing to the conditions of war, 
have aftecied the food supply for native labour, and scarcity of 
available plantation and coolie labour curtailed the company’s 
planting programme, and may have increased his measure of 
caution, to allow some margin as to the opening up of the estates 
and the yield to be annually expected from them. 

he piogramme as to how many acres of planted rubber the com- 
pany should own is a movable one. By that I mean that it is 
imperative: that a certain proportion of the company’s requirements 
in raw rubber should: be obtained from our own plantations. The 
Proportion of our home-grown rubber to what we purchase must 
remain the secret of our technical and executive end. It must be 
understood that if we increase our works and the output of gyres, 
we must, of Course, increase our rubber estates. 

THE PROGRAMME OF PLANTING AND ESTIMATES OF YIELD. 

Under our present programme we aim at owning at least 100,000 
acres of planted rubber in the near future. Let us see what pro- 
portion of that we have to-day. 

From the particulars supplied to me, I 


end of this year, 1919, the total planted area owned by us should 
be approximately 39,000 acres, an acreage that gives this company 
the title of being the largest rubber plantation owners in Europe. 

Your plartation board is conferring with your rubber experts 
with a view to reaching the programme of 100,000 acres in the 
shortest possible time. 

For the last few years the average we have been 
has been nearly 7,000 acres per annum. It 
year, and is estimated at 6,800 this year. 
this average, and by or with effecting juc 
hope to reach the completion of our progr 
four years 

As we are at present we shall have an estimated yield of 3,600,000 
Ibs of rubber in 1919 from 9.454 acres in tapping, or 1,607 tons at 
381 Ibs to the acre. 

This will gradually rise until in 1929 we have a yield of over 
18,000,000 Ibs from 51,320 acres, taking 357 Ibs to the acre. By 
1931 We estimate 60,000 acres in tapping, which at 363 Ibs to the 
acre should yield us short of 10,000 tons of rubber, rising four 
years later to 24,000,000 Ibs, or 10,714 acres in tapping. 

If you take a yield of 392 Ibs to the acre we should have over 
10,500 tons of rubber from our present estates in 1931, and at 
448 Ibs to the acre the yield should be over 12,000 tons by 1936. 

All these may be materially altered by a large area of planted 
rubber being brought in at an earlier date. We, our advisers, 


am told that by the 


able to plant 
was 6,700 acres last 
We hope to maintain 
licious purchases, we 
amme within the next 
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and others, too, will know more about rubber 
We shall possibly improve and get out mor 
figures suggest. We are unlikely to get | 


as the 


years ro}! ,.. 
Per acre than ». 


. ’ 
C35 Inless 
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. somethin» 
very unexpected happens. I think we possess expert know 
and advisers and as efficient a control —— 


as anyone 


rubber planting and growing world. ; CIS€ iN the 
On a most conservative valuation of the rubber lend enien.. 
in the Dunlop plantations alone, and without taking ie oe 
other assets comprised in it, it is quite evident th, mle 
value is considerably in excess of £3,000,000—at om mo " 
curselves would give more for an equal prope rty. ’ 


THE SUBSIDIARY COMPANIES, 

During the year we have completed agreements that Will ascic: 
the company’s output and have far-reaching conse juences in mee 
ing competition by an alliance or working arrangements with th 
Dunlop (Far East) and Dunlop Canadian Rubber 
Limited. After a full year’s working, I hope to be in a posit 
to go into more detail, and to show you benefits this company h; 
received from an alliance which has cost the mpany nothing. 

Now, in regard to other investments, as you are pr bably awar: 
we have separate companies in which we hold the entire interes: 
operating in South Africa, South America, Holland and Belgiuy 
Italy, Copenhagen and Spain, in addition to France and German, 
In spite of interference and difficulties of exchance, all these com 
panies are operating successfully and profitably directly to ther 
selves and indirectly to the mother country. 


Companie: 


THE GERMAN COMPANY. 

As to our German company, provision, as you are aware, has 
been made for loss, and we are now situated, as many others 
aie, in considering, consulting, being advised and in communica 
tion with the Government as to the best means of getting back « 
interests and securing the utmost possible benefits. The matter 
is surrounded with difficulties, not of our own seeking and making 

The technical points and views of our position under the Pea 
Treaty are so varying and changeable that I shall not attempt t 
forecast the outcome, save that in any event we must get back som 
asset of considerable value. Then again, although nowhere ir 
cluded as an asset, there are back reckonines of royalty to come 
from Russia amounting to considerable sums in pounds sterling 
uot roubles. We may later have to establish factories in several 
countries where our subsidiary companies are working. 

Iu India, althongh not a separate investment, we have a busines 
of great value and profit. 


COMPANY'S INVESTMENTS, 


We have also a considerable quantity of general investments, 
more or less associated with our trading of years past, some eight 
ot nine, all of which in the aggregate you may take as wort 
substantially more than the figure at which they stand in ou 
books, aud on which they are yielding useful returns. 

Again, apart from our cycle-rim factory at Coventry, We possess 
the Rim and Wheel Company situated there. The present outlet 
for that company is far substantially more than its production. 
‘Lhe advantages of standardisation are to be pressed home & oo 
manufacturers, and the mass production of wheels is one of t 
future propositions we are dealing with. I have every sanee to 
believe this subsidiary company will before long be in advanc 
of all others in the same business. It also is worth far more than 
the value we have it down for in our books. 

My predecessor informed you in 1917 that the surplus assets 
of the associated companies without goodwill, an item more va 
able to-day than then, far exceeded the amount at which the tote 
investments stood in the books of this company. 

Satisfactory as the statement was then, it 1s still more $0 to» 
day, as in the meantime such assets have considerably eg , 
To put it more directly, subject to any dividends we may ee 
in to the mother company for the year ended August 31, 1919, - 
net assets now amount to nearly three times the figure at Wa)" 
these companies stood in our books. describe 

I now come to an asset which of itself, if I were - — ; 
in detail, represents a far bigger business than the = aoe 
Rubber Company was a short time ago-—viz., the D.R. : 
Mills No. 2. 

THE COMPANY'S COITON INTERFSTS. - 

You held on the date of the last balance-sheet over oi Ty 
ference shares of £1 each and 50,000 ordinary shares (!S P val 
Since then the cotton mills have been reconstructed with : ~ 
of £1,500,000 7 per cent. preference shares of £1 each a me 
£1 ordinary shares (3d per share paid). The whole of ans aed 
ence shares are held by the Parent Tyre Company, Limited, ® 
the whole of the ordinary shares are held by this company. h what 

Now the position of the mills to-day, as compared with 
appeared in the last balance-sheet, is as follows :—_ ae 

In the last balance-sheet our assets comprised the ordinary $ “er 
in the D.R. Cotton Mills No. 1, subject to a preference A DR 
£310,000, less the ainount held by this company. To-day, nat “ 
Cotton Mill No. 2, not only includes the whole of the assets ¢ Boones 
1, but extensions have been proceeding since early in the } 


. ; “ “ Cotton 
and these extensions are fully three times as large as D.R. 


tos ‘re ro large 
Mills No. 1, and in addition the company have acquired two 


and modern mills known as the Ross Spinning Company, Linn, 
and the Nile Spinning and Doubling Company, Limited. tion 

The Ross Mill, the Nile Mill, and the D.R. No. 1, with a > weal 
of thé new extensions are working at full capacity, and ae cht in 
is seeing an increased amount of manufactured cloth broug 
from these sources. , ny’s busi 

Altogether the cotton end of the Dunlop Rubber ¢ ay ae 
ress is one of the largest in the country. It provides Oe oes a 
with a cloth made to its own specification, and not obtainad! 
the market, and on a profitable basis. 
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INCREASING OUTPUT. 


[he intention of output attempted in 1914 was to cover the 


quirements of the company for many years. Events have proved 
‘his to have been undérestimated, and the output will be increased 
+ Jeast four times by June next. Vhis reflects on the extent of thx 
mpany's pT’ duction for tyres. ' 
prior to 1914 the Dunlop Rubber Company had not a shilling 
avested in cotton mills. The mills now owned or controlled by the 
company are valued at approximately £ 3,000,000, and at to day s 
erices are worth very much more indeed. 
‘The importance of the whole mill organisation will be sufficiently 
s»preciated when I fell you the market price of tyre cotton duck 
= omething like 400 per cent. to 500 per gent. over pre-war prices. 
- No advance on pre-war prices was made until March, 1917, in the 
case of motor tyres, and prices to-day, notwithstanding the fore. 
ing, are only 77 per cent. up since 1914. Solid tyres are only 
per cent. to 12 per cent. above pre-war prices. 

TYRE ROYALTY EXTINGUISHED. 
I next come to an item which appeared in our last balance-sheet 
We were under a perpetual liability to pay 6 per cent. of our net 
ofits after preference dividend to the Parent Tyre Company. The 
cost of extinguishing this tyre royalty was /340,000, and it has 
resuscitated in our balance-sheet the only asset for goodwill: As this 
vear we should have had to pay certainly over /60,000, and in all 
rrobability next year and the year later very considerably larger 
sums, you will appreciate that those responsible for this did not 
make an altogether bad bargain. The present development of this 
company, its earnings and future prospects—witn which those now 
in control have had so much to do—will show you that the purchase 
cf the royalty if not already made would have become impossible 
to effect upon any such terms. 

The review of your assets—-l will mot describe it as brief, 
although it is brief, in relation to their magnitude and value—I 
have felt to be necessary to enable you to form your ideas ot the 
value of your property. It is preparatory to my forecast or budget 
—it shows you clearly my manner of acquainting myself with the 
affairs of the company, and gives you a preliminary acquaint 
anceship with assets which I shall have to refer to again. 

The turnover of the company for year ended August, 1919, ex- 
eeded that of 1916 by 130 per cent. It is estimated that the turnover 
for 1920 will exceed that of 1919 approximately by 60 per cent., 
and that the turnover for 1921 should exceed that of 1920 by nearly 
zo per cent. The company’s turnover will then exceed that for 
1910 by more than 500 per cent. 

What I describe as our immediate programme is based on the 
standard of the output for 1921. We should be able to take care 
of the plant, which, when laid down, will enable the production 
of motor tyres to be increased to double that of 1921. This should 
secure an increase of nearly 7o per cent. over the turnover for 
ig2t, and 10 times that of 1914. 

The total number of employees in the company itself and its 
subsidiaries, exclusive of the cotton mills. is estimated to be as 
under :—23,000 and 11,000 on the rubber estates, making a total of 
34,000. 

When our full manufacturing programme is reached, the total 
pumber of employees will probably be in the neighbourhood of 
45,000, while our employees on the rubber estates, when our pro- 
gramme of 60,000 acres is completed, and in full bearing, will be 
approximately 40,000, making a total of 85.000. 

MOTOR PRODUCTION IN U.S.A. 

At the beginning of this year the number of motor vehicles in 
the U.S.A. was calculated at over six and a-quarter millions. You 
had better bear this figure in mind when | refer to the Dunlop 
America Company later. The output of American car manufac- 
turers, as you are probably aware, is being quickened and in- 
creased enormously, and that figure is already far out-distanced. 

American tyre manufacturers in the early days of the war, owing 
to our pre-occupation for war purposes, were in a position to make 
i serious and ordered attack on British trade, pacticularly in motor 
tyres. Tyre imports from the U.S.A. rose from £231,000 (for the 
year ended June 30, 1914), to over £2,0¢0,000 for the year ended 
June 30, 1916, and in the colonies and FEastera markets their 
success was still greater. 

Our production capacity, more in motor tyres than solids, was 
held up, or at least, greatly retarded during the war, whereas 
onditions of national prosperity and the extension of export trade 
caused American manufacturers to expand enormously. 

The turnover of four companies alone there for the year 1918 
amounted to over £109,000,000, and their assets over £ 112,000,000. 
We are able to say from other knowledge we possess, since that 
date the figures in both respects have increased enormously. 

As to our new products, during the year the company has entered 
the field, but not yet on the scale it will do, with new types of 
tyres, the product of experience second to none in the tyre manu- 
facturing world. The company’s products never held a higher re- 
Putation than to-day. 

THE COMPANY AT THE SHOWS. 

At the Olympia Motor Show of fitted motor tyres, Dunlops re- 
resented 59 per cent. of the total, 15 other makers divided the 
‘Maining 4 per cent. 

At the Roads Transport Congress and Exhibition, Dunlops ab- 
rbed 52 per cent. of the solid tyres fitted. Thirteen other makers 
‘vided the remaining 48 per cent. 

_ At the Royal Agricultural Show, Edinburgh, Dunlops absorbed 
94-5 ee 2 of the total of solid tyres fitted; four other makers 
“vided the remainin ’ r cent. 

_At the Royal hevletant Show, Cardiff, Dunlop’s absorbed 

47 per cent. of the solid tyres fitted; nine other makers divided 


hoe . ° . 
the remaining 53 per cent. 
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At the Cycle and Motor-Cycle Exhibition, in cycle tyres, Dunlop’s , 
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ers divided the 
t cars, of 1,236 
it.; 14 others divided 
} 


lunes, Dunlop's 


proportion was 79 per cent. of 1,000 wheels; 14 oth 
remaining 21 per cent. In motor-cycles and | 

wheels, Dunlop’s proportion was 70.22 I 
per cent In motor-cycle belts, of 
proportion was 80.23 per cer 


23 per nt.; nine other makers the ret 


é 
-- , oe onal — ‘ } 
19-77 per cent. (227 chain-driven machines were exhibited 


lhese figures show you we have the trade 


You will see the Dunlop Rubber Company, England, has’ made. 


and is making, special efforts to employ the maximum number of 
W tkers, and deserves every re ‘nition as the leader of a key 
industry of this country. 

Now in regard to the output of motor vehicles in this country 
the particulars available are much less clear than those in America. 
At the beginning of this year the number of : 


I motor vehicles in use 
throughout the world outside the U.S.A., give only a total of 
approximately, 1,000,000, of which Europe has more than one-half 
but this calculation as to Europe is some two years old, and 


exclusive of vehicles used or commandeered on war services. 


1s 


FORECAST OF COUNTRY’S MOTOR OUTPUT. 

Regarding the probable output of new chassis in this country, 
the figures obtained from the makers have so far turned out to be 
hopelessly wrong, for none of them have yet approached their esti 
mates—many have not yet begun deliveries. With all this, we 
know concerns whose own individual output is going to exceed 
the total output of this country in pre-war times. There is going 
to be an enormous increase in cars and motor vehicles—not to 
speak of those that are and will be released from war purposes for 
pleasure and commercial jransport. 

Hardly a day passes without the prospectus of a motor company 
shadowing a future output out of all proportion to pre-war times 
If for no other cause than the present congestion and condition of 
the railways, a far bigger future is ensured for the motor industry 
than can be comprehended at a glance. 

It is no use Waiting until the cars require to be shod—we must 
be prepared to shoe them as they are ready. 

You have had the figures in the past given you as to the in- 
crease in our solid tyre industry—for the moment there is a ten 
porary pause. What we want urgently is an early increase jn 
output of motor tyres. | 


DURABILITY OF COMPANY'S PRODUCTS. 


* The Dunlop stands to-day where it did, ahead of all competitors. 
I have photographs before me of four tyres—one having run 
over 96,000 miles, two over 99,000, and one over 106,000, and on 
this mileage we have been paid rental. 

Such figures are, of course, exceptional, as the results vary 
enormously, not as a result of variation in the tyres themselves, 
but of variation in the conditions under which they are used 
Some sets of tyres may last four or five years—under differen} con- 
ditions of use or abuse they might not last twelve months. A 
reasonable average estimate of the life of a set of solid tyres might 
be taken as twelve months. 

Don’t forget, as a friend of mine has put it, we are engaged on 
an industry in which every purchaser of any of our products, as 
soon as he gets hold of it proceeds as fast as he can conveniently 
to himself to destroy it—and every tyre we supply is maufactured 
to be an advertisement and forerunner of its successor. Not long 
ago. I listened to an outburst of eloquence from one of our experts as 
to the advantage and wearing capacity of our tyres until I became 
afraid that we were reaching that pitch of perfection when we 
were in danger of only supplying a user with one set of tyres, 
which would render him life-long service, and run on for eternity 
when his life was done. 

I was relieved when, with tears in his eyes, and emotion in } 
voice, he went on to speak of the disgraceful condition of the roads, 
and the damage that consequently occasionally ensued to our tyres 

You will appreciate one thing, at least—we are in a heads I win, 
tails you lose business. 

The roads of this country undoubtedly must be altered and in 
proved for motor traffic in the future. 

NATIONAL IMPORTANCE OF MOTOR TRACTION. 

The railway strike not only showed us the national importange of 
motor traction, but impressed strongly on our minds the altera 
tions that must come in the road communication between important 
centres and the country and the town. If the roads are bad, our 
motor tyres need replacement more quickly; if they are improved 
we shall get paid on our mileage basis for solid tyres. 

It may be as well to mention at this moment that the company’s 
solid tyres running on a maintainance basis on various flepts of 
*buses throughout the country have run, during the past financial 
year, 331,985,992 miles. 7 

The pause in solid tyres is only momentary, but there is no 
pause in the proportionate position we occupy in regard to our com- 
petitors. 

BALANCE-SHEET ITEMS. 

I will now refer you to the figures of your balance-sheet for 
August 31, 1918, and endeavour to give you a better apprecration 
of your properties. 

Your freehold and leasehold land and buildings, plant, tools, 
furniture, &c., plus additions aiid less realisations and deptecia 
tion, stood at the net figure of £435,943-: This was arrived at by 
writing off from reserved profit from 1914 to August 31, 191%, the 
sum of £550,000 from the figure of £985,943 108. Since August 
31, 1918, to August 31, 1919, we have spent, mainly on Fort Dun- 
lop, about £ 350,000. 

The above asset, reduced to one line in the balance sheet cif the 
net figure of £435,943, covered your Para and Manor Miljs, at 
Birmingham, your cycle rim factory at Coventry, your land and 
works at Fort Dunlop, your railway sidings, power station, ; your 
various leasehold premises in London, their contents, your Cepots 
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in’ Leeds, Liverpool, Manchester, and elsewhere, your plant, cars, 
lorries, &c., and last, but not least, your property, factory, and 
similar assets to those I have enumerated in France. 


CAPITAL £XPENDITURF. 


The basis on the original figures brought into past balance-sheets 
from the flotation of the Dunlop Pneumatic Tyre Company in 18906, 
and of the Dunlop Rubber Company from the date cf purchase from 
Byrne Brothers Indiarubber Company, Limited, and the Rubber 
Tyre Manufacturing Company, Limited, in 1gv0, then of com- 
paratively small account. I need not probe any further back, but 
there has been expended thereon in all, one way and another, ex. 
cluding any question ef depreciation, a sum exceeding 
2,200,000. Our French property I leave from this figure, as in 
future years it will not be included under this heading—a separate 
French company having been formed and registered in France, 
in which those assets are absorbed, and which in future years will 
be included in investments. If the assets were to be valued at 
to-day’s level, such valuation, in my opinion, would represent an 
enormous appreciation, not on £435,000, but on £2,200,000. The 
Americans have a term replacement value, and you can guess what 
the cost of land, buildings, plant, and labour would now be if re- 
placement were to be made in any reasonable time. 

Debts owing to us and stocks I will leave to be dealt with in 
more detail at our general meeting, but they were in the neigh 
bourhood ot £4,000,000 at August 31, 1918, and could not be less 
at August 31, 1919. Indeed, they will be more, and they will both 
be reckoned on the conservative line that has always been customary 
—ain the case of debtors less reserves, and of stocks at or below 
cost, as certified by the managers. Our stocks are well below 
what we would wish to keep them at. On our immediate pro- 
gramme they will absorb substantial increases in capital—at least 
exceeding an additional 2} millions, and on our ultimate pro 
gramme of output, of course, much more. 

I have previously indicated an excess of values over the amount 
at which they stand in our books of the Rubber 


’ Estates Cotton 
Mills and other investments. 


FORT DUNLOP EXTENSIONS. 


Of the money we are raising, over £1,600,000 will be spent at 
Fort Dunlop, not all at once, but over a period, to bring the 
capacity of our buildings up to the output of double our immediat 
programme. 

I am speaking without reckoning on the machinery—such build- 
ings as are not immediately productive without machinery we have 
ample means of using for storage and other purposes. We are 
already short, not of space, but of buildings. 

The approximate saving in working and handling through our 
new stores alone is estimated at over £100,000 per annum. 

The approximate saving on our selling experses on the attain- 
ment of our immediate moderate programme of production is esti- 
mated at over £400,000 per annum. 

Gentlemen, it is the business of your board to advise you to 
make provision for the future—it is for your organisation to see 
they secure the sales which stand out in the future w 

The technical skill for which y 


e 


aiting for you. 
ou pay, and the excellence of manu- 
factures ensured by it, and by the prime character of your raw 


materials, means you have more than an equal opportunity of 
securing those sales providing you will put up the money. 
NEW PREMISES FOR LONDON OFFICES. 


Then I come to a smaller item, the provision of £40,000 for 
your new London offices in Pall Mall. These we now occupy are 
pretentious but clumsy, inconvenient, disjointed, and not at all 
either suitable to modern business conditions, or worthy either 
of your reputation or prestige as one of the foremost business firms 


in this country. Our new ones are intended at least to be con- 
venient and businesslike. 


CAPITAL FOR FRANCE AND AMERICA. 


Then I come again to France. France in works, plant, and 
working capital will absorb over £1,600,000. 

It must be clearly understood that in a company of this magnitude 
and diversity of interests no figure can be specifically earmarked 
for an absolute purpose, as the occasion of the provision of money 
for a specific purpose may not be equally opportune for commuting 
the subsidiary company to its direct permanent responsibility. If 
you appreciate the policy, you will understand there must be some 


elasticity and how a temporary provision of capital can be re. 
placed in the mother company. 


_ It may be that in the future we may raise some of this capital 
in France, reserving to ourselves the entire reversion and control 


in the ordinary capital, and thus releasing some of the capital I 
now budget for machinery or other purposes elsewhere. 

Then we come to the early provision of £1,000,000 for America: 
and this gives me an opportunity of bringing to your notice some- 
thing of what has already been done. At the present moment your 
managing director, Mr L. M. Bergin, so well known to most of 
you, and a charming personality, heart and sovl wedded to Dunlop 
interests, is over there. With him are Sir Harry McGowan, one 
of the directors and representative of a very big interest indeed 
in the capital of this company, 
manager at Birmingham, and 
Dunlop Con.pany has already e 
with the Canadian Dunlop Com 
East, which should be of bene 
Operation and standardising 
world, and when the times are 


several of your chief men. The 
ntered into working arrangements 
pany and the Dunlop Company Far 
fit to all parties, and assist in co. 
Dunlop productions all over the 
’ out of joint again, as may occur 
if there are other wars, assist each in supplying the needs of the 
others as and when the occasions arise. These relations, and par- 


ticularly those with the Canadian Company, are jot without effect 
on the American position. 
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AMERICAN COMPETITION. 

As you may be aware, my predecessor on various Occasions jp +) 
past drew the attention of the shareholders to the com D the 
the United States, and particularly with a View to a of 
of terms on which American manufacturers competed Paes 
here. Heaven helps those who help themselv« S, and shies = 
Government may or may not do, we are no | Oger sitting still L 
January, 1917, he informed you that this company, itself ae fh 
propose to attempt the development of the American marke sop 
of great magnitude, which, however, was being ne 
this company would derive important advantages from that ens, 
prise when it was carried through, and during the Year tos 
rights of manufacturing and trading in the U.S.A., which Sa 
sold many years ago, were repurchased from the American Duzi., 
Company. The agreement covering this also covered arrano. 
ments which he held to greatly strengthen this cx mpany’s px sition 
as regards its trade marks and trade names During the war I 
made, myself, two visits to America, not at the direct instance os 
this company, with which I was not then conne ted, but which hea 
some bearing on this matter. In any event, arrangements wers 
in existence and progress when many of the present board. in. 
cluding myself, joined the company, and have since culminated 
in formal agreements. ; 


Ct—~a toe 
Sa 
gi tated—by; that 
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DUNLOP AMERICA, LIMITED. 


The sequence of these events was that within the last few 
following agreements entered into, a company was f: rmed called 
the D.A. Trust (Limited), for the purpose of registering and § mm. 
ing a company in the U.S.A., to be called Dunlop America 
(Limited), or some similar title. We have received for the benefit 
of the agreement of 1916 £20,000 and an undertaking to o mmute, 
since carried out, for $875,000, a royalty of 1 per cent., on sale 
which, under the said agreement of 1916, was payable to. the 
American Dunlop Tyre Company by this company. During the 
year a committee of experts have visited the U.S.A., and pro- 
nounced it a favourable time for the extension of our business to 
| that continent, a pronouncement I can readily endorse from my 
|; Own previous knowledge. The Dunlop Company has arranged tc 
secure at par 1,000,000 ordinary shares, which is 25 per cent. of 
the ordinary share capital, and ensures a corresponding prop 
tion in the American company 

Also, in consideration of assistance it is rendering in assisting, 
advising, staffing, planning, specifying, supervising, communica 
ting, and disposing patents, processes, and generally helping, it is 
to receive a fee equal to 10 per cent. of the cost of erecting and 
equipping the rubber mills. It is also to receive the payment in 
each year of a royalty out of the net profits made by the American 
company calculated after provision for payment of b nd interest 
and preference dividend up to the sum of £<50,000, or 6 per cent 
of such net profits, if such percentage exceeds 50,00 


~ 


months, 


, 


THE BOARD OF THE AMERICAN COMPAN\. 


The Dunlop Company has also the right to nominate a majority 
of the board of directors, and any future increase in the common 
stock of the American company will be subject to the right of the 
English company to apply and pay for at par 25 per cent. of 
such stock as may be issued. ir 

It is intended the American company’s factory, which is f rth- 
with to be started, shall be as nearly a counterpart of Fort 
Dunlop as is compatible with the modification that may be neces- 
sary in another hemisphere, and that the American company shal 

| Start possessed of the last word in tyre production. I would add 
| the paramount importance of this venture to us is that we get - 
| Opportunity of getting Dunlop tyres fitted to American veh les 
| imported into England, and that if the American chassis makers 
are wise they will see that the association of a name so renowned 
in the motor world as that of Dunlop with their vehicles is a0 
additional asset in the eye of the British customer. 

I have no doubt that the future will show this bargain wil! prove 
advantageous for the Dunlop Company i 

Your representatives are already in sympathetic touch and col- 
laboration with a leading American banking house regarding the 
remaining £6,000,000 which it is estimated will be ultimately 
necessary to establish the business on a sufficiently imposing and 

competitive scale. 

It may be this American company may become even greater thas 
our own, but, if so, we are in it and of it. The only pity is an 
earlier start was not made to reap the advantage of prevailing oF 
ditions. In this connection I might say I notice the (oe 
year Company is just dealing with a 40,000,000 dollars issue _ 
there—that company is now making more than 30,000 tyres a 4a} 
and doing a monthly volume of business of 20,000,000 dollars, oB- 


trasted against 8,000,000 dollars a month a year ago. Even with . 
present rate of output the president of the Goodyear Company of 
credited with saying it can only produce about 7o per cent. . 
| its sale requirements. Its net earnings for its financial ye 
| ended November 30 are expected to exceed 20,000,000 dollars. “tion 
Well, here’s luck to the American company, and may our mi me 
be quickly returned in royalty and dividends in the days to yore 
and our home trade improve through the advent of Dunlop ty? 
on American cars. American tyres will come, anyway—they th 
better be Dunlop American. In any case, for what it is —_ 
I tell you there is a market estimation as to the future in —_— 
that puts the £1,000,000 we have to put up in the neighbourh 
at present of, say, £1,qQ00,000 or so. 


FINANCE AND DEVELOPMENT. 


The figures I have forecasted up to now, including sae 
cover a capital expenditure of over 4,250,000, without, ¥‘ te 
recollect, allowing for the machinery to double our 1921 capac! - 

Now, the additional amount to finance, increased credit, 4 


. . : ' : kee 
increased stocks required in connection with the sales to ? 
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pace with the capacity of the plant is estimated to take £2 
or in all £6,850,000. P 

Extensions to depots and increases in raw materials and mill 

stores will take another £370,000, bringing up the figure t 
£7,250,000- ; 
*'Then the ordinary development expenditure on our rubber estates 
will take this year another £200,000, and in our cotton mills j 
buildings, plant, working capital, the purchase of the No. 1 com 
pany, aad the purchase of the Nile and Ross Spinning Mills, w 
shall be at least out £ 3,160,000. 

If we deduct from this latter figure the preference shares alrea 1) 
dealt with, viz., £1,500,000, we get a figure of £1,660,000, which 
brings our budget to over £8,g00,000, and our replacement of cepl 
tal expenditure for the year ended August, 1919, on Birminghain 
and rubber estates should approximately amount to about / 700,¢ 
—or a total of £9,600,000. Against this we are not distributing 
our revenue, and our total expenditure is not immediate, and from 
future years we anticipate some surplus of revenue left in hand. 

Again, part of our policy is that our future capital requirements 
in subsidiaries, such as the rubber and other companies, may be 
wholly or partially met by capital issues of those companies them. 
selves, the Dunlop Company always keeping the reversionary 
terests and contro] entirely in its own hands, 

We have an uncalled capital (now in process of calling rp) 
on preference shares of £1,000,000, and some {00,000 in War Loai 
and bonds, so you will see we very nearly fit the cap to the head. 

Regarding the cotton, the figure I have named does not provide 
for still further extension which may be likely and desirable, but 
we have ample credit facilities, and if ever our mills do stop it 
will be from some other cause than want of money. 

Now you have our budget in so far as it is possible to give 
ina big and expanding company such as this, with 
of interests extending to all quarters of the globe 
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PROBABLE RECAPITALISATION OF ASSETS. 


I have now led you up to the point of the resolution to create 
ove million shares of nominal value, and, unlike a Chancllor intro 
ducing a budget, I failed to keep you in suspense. 

1 indicated to you at the outset the donne bouche that 1 in 
tended this capital when issued should practically bring 
43,000,000 to the Dunlop Company. 


~ 


1 
In other words, that youi 
reserve fund should be increased by nearly 47,000,000. . 

From this you will recognise that it is practically inevitable that 
in the near future there must be a recapitalisation of the assets 
of this company, or that a holding company should be tormed 
providing a true relationship to the real capital involved and at 
WOrTK 

There are already active brains at work in seeking such a <clu 
tion. The Dunlop Company is not a profiteer, and it treats its 
employees and workpople fairly and well. It is out to improv 
their conditions in all reasonable ways, but it must have production. 

For our employees we have spent something on housing, we hav 
spent on locomotion, we have spent on education, insurance, 
and so on, but we are not fair to ourselves in suggesting 
whilst we keep our capitalisation in its present form that 
we are making other than a moderate and_ reasonable 
profit in relation to the magnitude of our operations, our turnover, 
and the real capital brought in or conserved in our business. 

I know the competitive level of profit below which our technical 
stall regard no one can be expected to cut themselves to pieces 
| have reckoned it up, and with all our pr ysperity we are not 
very far off that level. It is perhaps safer so. We are entitled to 
a Wider margin of profit than we are getting—ingenuity and brains 
are making something in some quarters, and technical skill and 
Organisation in others, and our customers are benefiting. 

{ have given you my views without fear or favour, without 


knowingly a touch of optimism or pessimism, but with what I hop: 


ot a sound business man. 

I have striven to be fair and to give you, as far as possible 
én epitome of the Dunlop Company as it appears to me. I have 
*Xagcerated nothing. 

It is now for you to reject or approve the resolution I shall move 
will assume you are going to approve, and endeavour to give you 
an intelligent anticipation of what may happen should you do s 

OFFER FOR GUARANTEE OF £ 8,000,000. 

You sanction the creation of the capital—then have a directors’ 
meeting this afternoon—I have an offer in my pocket for the 
suarantee of the £8,000,000 of money for the payment of a paltry 
half-crown per share out of the premium, or £125,000. 

It will be a record proposition. The last £3,000,000 you raised 
Cost not less than £240,000. 


THE ECONOMIST. 


you will regard as the rhyme and reason of the considered opinion 


| 


The only interests 1 have at heart or to consider are those of the | 


Dunlop Company. Can you imagine a better offer from a reliable 
source, a guarantee of £8,000,000 for an industrial company at a 
‘ttle more than 14 per cent.? Evidently some one believes in the 
future of this company. Can you or anyone else do as well or 
“ster? Iam sure not. In the words of the immortal ‘ Old Bill,’ 

If you know of a better ’ole, go to it.” 

We will stipulate for the privilege of a priority of allotment for 
st ordinary shareholders. If there is a catch at £8 they have the 
chance on application. It is a popular assumption for a chairman 
'0 disclaim knowledge of the price of shares—practically, I have a 
real one, and I am not regarded as being without experience in 
such matters, 

Some have ventured the advice—make the allotment direct pro- 
Pertionately to the shareholders at £8 in a form in which they can 
‘enounce and pass it on. ; 

he only point I have any intention of considering is what is 


the best argain for the Dunlop Company. You can take a chance 


LOS 1 


your intelligence than to 
there is a guarantee on sach terms 


| if you like, but I have mor credit for 
penieve you will do so, when 
available 


TERMS OF ISSUE. 


Th “Ta ral) } } 

1€ \ > n¢ rs of renn i: ) 7 ra i 

| Sr re of renunciation, but the ordingry share, 
|e sy. wie SO far as the company is concerned have the' privilege 
t taking up the shares, if they apply for them as follov ;. 


} 


Tha 7 ot 1 ‘ . = “ 

Lhe shar s wie be offered in the first piace to the ‘ordinary 
S noider al , rv in , } H li : ; 
fwarcnoiders, and every ordinary shareholder will have the privi- 


i 
lege of taking up a number of 


shares of the new issue cosrespond- 
ing ~70 rata to his present holding 
lt a shareholder applies tor more than his ?’o rata proportion, it 
will be in the discretion of the directors whether he is to have 
ellotted to him mere than his ¢ro rata | 


} aia proportioa 

difficulty as to the register, -we hav 
1 that all the shareholders on the re gister on December 10 
1919, Shall have the privilege I have mentioned, which wi!l include 
| very transferee who has lodged his transfer on or beiore that 
| date. We feel that this ought n t to shut out anv 


u trunsterees 
who may have already bought, but it is imperative to fix a date 


: : 
In order to overcome the 

} 1a 

ICC IU 


| at which the persons privileged to apply must be ascertained 
| Should anyone have sold his shares and get the application form 
sent to him because he is still on the re gister, it is his ‘bounden 


is 


cvty to see it is transmitted at once to his transferec, wl: 
| beneficial owner and may wish to apply. 
Once and for all these points have been most careiully 
the pros and cons, the objections and arguments and 

| ments. The Dunlop Company is out to help the real own2r of its 
shares, the beneficial owners, the man who has parted with his 
shares has parted with his interest in the 


l 


the 


sidered, 


nnter ron 
un r argu 


cot 
I have seen some comments on the notice of meeting Nothing 
could have been said without making my statement at length in the 


notice, but until you create the shares you have not them to deal 
! with, and the terms of issue could not be stated until thet 


i VY are 
| agreed. I give you the intelligent anticipation of the agreement 
| 1 believe the board can conclude this afternoon 
Apart from the shareholder. the underwriter who tak a risk 

for a nominal sum is entitled to his shares if you leave him a 
chance of getting them and he thinks there is money in them I 


may add that it is also the intention of the directors.to allot 
| amongst the executive officers and members of the staff who have 
indicated their desire to secure an interest in the company some 
number of shares. not exceeding 20,000—such a course can ‘only be 
for the benefit of all Now, as to the preference shareholder, I 


hav secn manv letters as t hi position 


PREFERENCE SHAREHOLDERS’ POSITION. 


The position of the preierence shareholder is clear; his risks 
were always little; he has none at all in this; his dividend and 
is entitled to no more. I can see 
no prospect, much as | should like it, of even offering him a 


sccondary consideration. this issue, continuing my inteligent 


his capital are preferential—he 


anticipation, will increase the security behind him by approximately 
£$,000,000 of money, or £3,000,000 more than the entire nominal 
‘xisting preference capital. The preference shareholder will have 
naterially benefited. 

You have now as clear an account of the Dunlop Company and its 
affairs focussed as I can give you—its position and assets are good 

its future bright and its possibilities great—even its immediate 
return is not despicable. You can each form your estimate ‘of the 
future, and when at future general meetings you look for facts from 
me you will get them 


The present issue should increase your reserve fund by approxi 
mately {£7,000,000. You have heard what I have said of your 


assets. In my opinion a moderate revaluation of your other ,assets 
and reserves should enable this figure to be doubled, so that re- 
assets on to-day’s value should give you—say, 
£14,000,000—to be provided for under any future recapitalisation 


scheme. 


serves and 


Such scheme will be submitted or evolve from the analyyi 


experts. 


- 


| am speaking for myself alone, but you will appreciate that I 
am the chairman of a concern in which very considerably over 
£20 ooo is immediately inveoived 


I can assure you, one and all of us, directors, executive staff, 
nd all are imbued with one idea—to make the Dunlop Company 
even more pre-eminent than it is to-day at home; and, as the 
pioneer company of the tyre trade, to make it what it once; was, 
pre-eminent over the world—a position it ought never to: have 
parted with and ought never to have lost. The chairman conciuded 
by moving the resolution. 

“The Right Hon. Sir J. Henry Dalziel, Bart., M.P., in second- 
ing the resolution, said that he wished to take this opportunity 
of testifying to the zeal, industry, and whole-hearted enthusiasm 
in which Mr Ormrod had devoted himself to the affairs of the 
company since his appointment to the chair. The proposal: now 
before the meeting was one which had been long carefully consigered 
in all its bearings, and its adoption would mark a great step for- 
ward in the history of the company. These were days when they 
must take the long view of business—when British manufacturers, 
if they were to hold their own, must budget and prepare, not for 
one vear, but for several years ahead. The directors were anami- 
mously of opinion they would be able to devote to profit-earning pur- 
noses every shilling of the new capital asked for. They were 
determined to be prepared for competition, from whatever querter 
it might ccme, and they had not the slightest doubt that hey 
would be able to meet any competition that was possible either in 
this country or abroad. : 

The Chairman, in reply to questions, said it would be gathered 
from the statement he had already made that if a million new 
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ordinary shares were being offered to the holders of 1,500,000 
already existing a pro rata allotment would work out at two new 
shares for every three at present held. This did not allow of the 
20,000 shares he had alluded to, but he thought it quite possible 
that out of the whole number offered there would be 20,000 left 
available for the purpose mentioned. 

The resolution was carried with acclamation. One shareholder 
only voted against it, giving as his reason that the preference 
shares were not being allowed to participate in the issue. 

A cordial vote of thanks to the chairman, on the motion of Mr 
J. B. Braithwaite, concluded the proceedings. 


ourselves on having aiready been able to enter into mea 
coniiacis for items representing a very ieavy Sener | ura 
revenue expenditure. In common with the rest of the ete 
nave recognised the claims of our staff to an enhanceny nt a. 
of pay to bring them more nearly in line with the nh 
of living. This adjustment of salaries and wages will add on. 
c:ably to the working expenses; but we may confidently *. 
for adequate compensation to the continuance of that |ova) 
cperation in the working of the railway which the toll at 
classes has given to us in the past. Some trouble was experies . 
with our workshop employees during a period of about six Weeks 
but after a thorough investigation by a committee of senior off - 
the grievances were satisfactorily arranged. 


INCTeased 





BENGAL-NAGPUR RAILWAY COMPANY, LIMITED. 
GREATLY INCREASED TRAFFICS. 
RECORD GROSS EARNINGS. 


The sixty-first ordinary general meeting of the Bengal-Nagpur 
Railway Company, Lim:ted, was held on the 4th instant, at the 
company’s ofhices, 132, Gresham House, Old Broad street, London, 
E.C., Mr Robert Miller (the chairman) presiding. 

The notice convening the meeting and the report of the audi- 
tors having been read, 

The Chairman said: Gentlemen, from the accounts you will see 
that expenditure on capital account was £99,270. The correspond- 
ing figure last year was £176,731, which, as you will remember, 
I remarked upon as being exceptionally low. The further marked 
decrease is accounted for as to £64,559 by the sale of narrow gauge 
engines and wagons which were requisitioned by the Government 
for the Bushire railways for military operations. Even after 
making allowance for this credit, the total capital expenditure in 
the year under review is less than that of the previous year by 
about £12,902. The total actual outlay on new rolling stock was 
£44,780, as compared with the £451,047 which we spent under 
that head in the year preceding the war, when our total capital 
outlay was £917,776, or nearly ten times the figure for the year 
we are considering. For several years in succession the capital 
expended on the line has been very much in inverse ratio to the 
needs of the railway. At the same time the traffic has increased 
so greatly as to strain our resources in rolling stock to the limit, and 
to demonstrate the pressing necessity for various works of improve- 
ment in the line, if we are successfully to cope with the existing 
and prospective traffic conditions. We were able at an opportune 
moment some few months back to place orders in this country for 
1,300 broad gauge wagons. Of these, 450 have already been de 
livered by the makers, and we hope to have despatched as many 
more to India by the end of March next. We have also on order 40 
broad gauge and five narrow gauge locomotives and 40 narrow 
gauge wagons. A portion of this stock will, we expect, be delivered 
during the current financial year. 


STRENGTHENING OF THE MAIN LINE, 


A heavy item of expenditure which has now to be taken in hay 
is the completion of the strengthening of our main line runnir 
road. Our programme for replacing the original 75-lb track ws. 
90-lb had to be suspended during the war, and the exceptional! 
heavy war traffic has levied a severe toll on the old permanent ys 
so that it has now become imperative to push on with relaying. 7), 
second-hand rails so released will be relaid in lines Where + 
traffic is neither so fast nor so heavy as on the main line, Q»- 
available stocks of second-hand material were requisitioned durip, 
the war for the military line in Mesopotamia, with the result ths 
we have been unable to meet demands for track for colliery siding, 
and similar purposes. On both counts, therefore, now that per 
manent way materials are again available, even at heavy prices, jt 
has become imperative to push on with the relaying programm 
and our present proposals are to relay with go-lb rails on st 
sleepers 60 miles of the main line during the current year, and ; 
further 40 miles in each of the succeeding years 


THE CURRENT YEAR. 


Although we must look for a heavy increase both in capital outlay 
and also working expenses for some years to come, I do not wish 
you to carry away the impression that there is necessarily a peried 
of lean years before us. The figures of gross earnings for the firs 
six months of the current year still show an upward tendency, ani 
record an increase of £155,000 over the corresponding figures of last 
year, and with the additional traffic which we expect to attract from 
fresh sources, coupled with the rise in exchange, we may look t 
the future with reasonable confidence. It is, of course, impossib 
to say how long the rise in the exchange value of the rupee that 
has occurred during the present year will continue, and to what 
extent, Owing to fluctuations, the stockholders will benefit by it in 
the aggregate. We have, however, made an arrangement with the 
Government by which, while our sterling payments will continu 
to be converted into rupees at the contract rate of 1s 4d for the pur 
pose of accounting, the difference between that rate and the hal! 
yearly average market rate will be added to the surplus profits and 
divided proportionately between the Government and ourselves. |: 
addition to this asset we shall benefit directly by the remittance | 
this country of our share of the surplus profits. 


REVENUE ACCOUNTS. 


Turning to the revenue accounts, you will see that the gross 
earnings on the past year’s workings have exceeded any previous 
figures. They amount to £4,139,118, and represent an increase of 
over 10 per cent. on last year’s figures, and exceed those of the 
year 1914-15 by over 51 per cent. The large advance in the 
gross earnings of over 50 per cent. in a period of five years is 
partly attributable to war conditions and partly to development 
of passenger and goods traffic. War conditions during the five 
years brought large increases in coal, manganese and gunny traffic, 
while the expanding output from the Tata Iron and Steel Works 
accounted for a material proportion of the advance. In the year 
under review the earnings from goods traffic amounted to 
2,792,600, or an increase of £215,733 over the figures for the 
previous year, and by themselves exceed our total earnings on 
all heads of the first war year by £59,000. In general merchandise 
alone the tonnage lifted was more by 181,943 tons, and the takings 
by £225,726. A satisfactory feature in connection with this in- 
crease is that it has been obtained without appreciable increase in 
the train mileage. Under the head of coaching the earnings 
amounted to 41,248,867, being an increase of £172,467, or nearly 
16 per cent., over the previous year. This increase was obtained 
without extending our passenger services, and is mainly due to 
longer leads and also to enhancement in fares. 


EXTENSIONS. 


When I last addressed you I referred to the rich’ deposits of ir 
ore which had been proved to the south of the main line at Chakard 
harpur, in an area which can be reached most easily by the Benga 
Nagpur Railway. Arrangements for the service of this area by 4 
broad gauge line have been pushed rapidly forward. A survey We 
carried out last working season for a line from Amda, on the mau! 
line near Sini Junction, wd Chaibassa to Kotgod, 52 miles from 
Amda, and thence a further 13 miles vid Jamda to Gua, which 
the first point to be reached to serve these deposits. The pro) 
has received the sanction of Government, and construction of th 
line has actually commenced. We have also in hand the extensic! 


of the Gurumahisani branch for a distance of about 22 miles ' 


Tata Iron and Steel Company are opening up in order to supp* 


WORKING EXPENSES. 

The working expenses during the year under review amounted under which the railway will construct and manage the harbou 
to £2,051, 300, Or an increase of £300,655, roughly 17 per cent., 
cver the previous year’s figures. The percentage of gross earnings 
absorbed by working expenses was 47.95, which is slightly higher 
than the percentage (46.35) for the previous year. It, however, 
compares favourably with the percentages of the remaining three 
of the five years for which details are given on page <s of the 
report, which were 48.10 for 1916-17, 49-01 for 1915-16, and 50.32 for 
1914-15. The greater bulk of traffic removed was primarily re- 
sponsible for this increase, but an important item that deserves 
mention is an increase of £68,163 under the heads of hire and 
denurrage ot foreign stock. This increase was due to the wagons 
of foreign railways having been used for coal traffic without 
testc.ction in consequence of the adoption by the broad gauge rail- 


Though India has not felt the effects of rise 
sane extent as we have in England. 
now to face a higher rate 
For want of materials, 


stock, and running road have had perforce t 


of revenue expenditure than heretofore. | before normal conditions in this respect can be obtained. 


o be postponed during accounts. 


. . 5 ™ E . wa> 
the tang period, for beyond the bounds of economic working, and Mr A. Brereton, C.S.I., seconded the resolution, which 
eee avy Programme of restoration has to be faced in the | carried unanimously. and the 

a we a years, with stores and materials at risen and rising The dividend and bonus recommended were approved: 


rtunately, however, we are in a position to congratulate | retiring directors and auditors were reappointed. 


Badampahar, to tap further extensive iron ore deposits which th 


ment their output from Gurumahisani. The development of o 
company during the course of the war has been phenomenal, an 
they are now well forward with the work of constructing extensio®- 
to their existing installation to provide for between five and = 
times their present output. The project of the harbour at Vizage: 
patam, of which I made mention last year, and the details of o 
special Act of the Legislature and the supplementary contre 
between the Secretary of State and the railway, creating pow 


have been under consideration and discussion. A large part _ 
land which we propose to take up in connection with the harbou! 
has been gazetted for acquisition. The early commencement = 
the rapid completion of this great work are of the utmost A 
portance to the railway and to the proper development of a 
country which it serves. The majority of our staff in India, = 
were in military and other Government services during the = 
have now been demobilised, but in many cases this has only oan 
their taking well-earned leave. Those who have been able to re 
to railway service in India have in many cases only served” 
release members of the superior staff, who have felt the — ‘ 
carrying on the railway under abnormal conditions of heavy - vet 
and severely depleted numbers. In the result no real relief Sail 
ways of a system of common use of wagons within the coalfields. | been afforded, and the strain on those in India who have a % 
in prices to quite the | on through the war and up till now is still heavy. I resh aes 
we must realise that we have | being recruited; but it must in the nature of things be owrw* 


ae : : . . : : sport ane 
repairs to and renewals of engines, rolling | Chairman concluded by moving the adoption of the repor 


tral 
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s0UTH AFRICAN DIAMOND CORPORATION, LIMITED. 
GOOD PROSPECTS FOR THE COMPANY. 


THE BRIGHTON FACTORY. 


The sixth ordinary general meeting of the South African 
piamond Corporation, Limited, was held, on the 4th instant 
ne First Avenue Hotel, Holborn, London, 5 
,eimer (chairman of the company) presiding. 
“The secretary (Mr E. J. Jenkinson) having read the notice 
ning the meeting, 
The Chairman said : Gentlemen,—The report and accounts hav: 
en before you for some time, so I assume you will take th: i os 
read. (Agreed.) Since your directors had the*pleasure of meetin 
yw jast year your company has made substantial progress all 
ind. We are, as you are aware, largely interested in the diam nd 
trade, and, as I predicted when addressing you last vear. the 
‘iamond market has very much improved, and, although prices 
have risen considerably, I am of opinion that the real rise in price 
has not commenced yet. I feel convinced that, when we meet next 
vear, a further great advance will have to be recorded. not on 
count of speculation, but on account of real, sound business 


IGNORANCE OF THE 


at 
Mr Bernard ( )ppen 


on- 


~ 


DIAMOND INDUSTRY, 


Although the diamond mines of South Africa have existed 
bout so years, the general public, even if they be holders of 
liamond shares, seem to be but superficially informed about them. 
(here is loose talk about restriction of output, giving the impre a n 
that the mines could produce an unlimited amount of diam oie 
fhere is also loose talk that this restriction of output pushes the 
price of diamonds up to an unheard-of extent. Bx th theories and 
any others which are being put forward, are incorrect. It is tree 
that some years ago there was what I should term an unbusiness 
ke competition between the Premier Diamond Mines and the De 
ers Company, and this was more or less the outcome of 
id personal dissensions and grievances between some of 
lividual members of the two boards of directors, who ‘ 
ere opposing factors in opposing political camps 
ping and a crash, which hurt both parties. For the moment 
this harmed the diamond market, but in the long run it would 
merely have ruined the companies in question and not the diamond 
trade, which, like every other trade, follows the commer: ial laws 
f supply and demand. Had the various opposing elements ‘not 
ume to amic able arrangements they would have been unable after 
\ few years, to produce at all, or rather their mining operatic ns 
would have proved so unprofitable that, in order to pay eve n a small 
pittance to their shareholders, they would have had to raise the 
price of diamonds much higher than it is to-day. As I have i. n 
nnected with the South Afriean diamond trade for 40 years of the 
60 of its existence, I think it permissible for me both to have an 
pinion on it and to air it on an occasion like the present. 


CONTROL 


tor 


private 
the in- 
» speak, 


7 “his le d to 


Ss 


AND RESTRICTION. 


The rise in diamonds must be attributed to only two primary 

causes and to nothing else, and, when you deal in diamonds com. 
er tally and want to provide dividends for your shareholders, you 
ust follow up these causes in a commercial spirit. The two causes 
refer to are, firstly, the rise that has taken place during the last 
25 years in al! commodities, whether of necessity or luxury : 
SY, the broadening of the world’s markets. new and old 
oe causes bring about a larger demand. ‘To feed and not to 
nite feed this demand, whether it be for diamonds or\for any other 
are le of commerce, is the fundamental principle of every business 
mn. ' The diamond market, when it first started, being young and 
aie - - enterprise, had to learn this, and that the 
well and pri fited si producing companies have learned their lesson 
oan an a a it . borne out by the statements made by Mr 
a — se " er of Mines of the T nion of South Africa, who, 
Ste = te to him by the South African Institute of 
ees a ately at P retoria, announ ed that the Union 
onan Bs - representatives of South West Africa had unani 
a ia eameie 7 control the supply of diamonds, and had arrived 
would be pets Png all producers whereby the world’s markets 
a” pplied in the following percentages :—De Beers, 51 per 
; Premiers, 18 per cent. ; Jagersfontein, 10 per cent.; and 


South-West P 
vores rotectorate, 21 per cent. Well, g > ol is 
not restriction, pe ell, gentlemen, control is 


| 


and 


GROWING DEMAND IN THE EAST. 


- - ae oe — have seen an enormous extension of business, 
noon. Siok ane concerned, in the Far East. India, China, 
ieeer ame oe Settlements, Dutch Indies, &c., are to-day 
to-day aie te rae ree countries, who are out of the running 
at one dens - ore the war, and thus the equipoise, which was 
Resia, and A reatened by the economical collapse of Germany, 
len an = ne is now thoroughly re-established. Moreover, 
ing a larger rm: ermany was entering upon a policy of attract- 
mond-cutten "a of the trade in diamonds by establishing dia- 
bY the ceed — but this move has now been frustrated 

am about a have established in this country, and to which 

2 about to allude. 

the an — there will be an extraordinary meeting after 
should not of this meeting to consider whether you should or 
of the join me in my scheme for cutting and polishing a part 


p tough diamonds which are being produced in British 
4SS€SSi0Ons, 


To sh 


an rten this extraordinary meeting to the reading of the neces- 


ee solutions only, 1 will now make a few remarks on the 


THE BRIGHTON FACTORY PARTICIPATION SCHEME. 


. ee to you very fully at our last meeting that I had started 
where f ; ee and polishing factory in Brighton and else- 
would = employment of disabled men of H.M. Forces, and that 

+ OHer you a participation at cost price as soon as this 


I exp 
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ting and polishing scheme were productive 1} audited 
i s a“ ie s 

eminent seas B edn 
accounts of Messrs Singleton, Fabian and Co. sh I nt 
} rri 4 ana } ? z ; 
Mas arrived, an¢ vou have been circularised t b} t i 

Ria 4 i i : S4lUicrwt 


waut to make it clear to you 











you at the outset that | t ting 
the Bernard Oppenheimer Diamond Works int y, 
and 1 also want to make it clear to you that there w b o 8 i are 
dealings whatever in the Bernard Oppenheimer Diamond Works 
Limited). If you pass the resolut s which hat been sent t 

you, and which will be submitted to vou for ¢ firmation or re. 
je ot at the extraordinary meetin Ving t 1 g, you 
you il have in the diamon: W sv one of 

your fixed assets from which yor le ft if the 
scheme continues pi fit and h y ‘ a to 
share, so tar as losses ar erned, should there b I SSeS l 
at first contemplated giving you a 3o per cent. interest in the 
business without forming a private company M lirectors 
and my legal advisers pointed out to me, h wever, that it would 
be inconvenient for a limited company like the South: African 
Diamond Corporation to have an interest in an unlimited con- 
cern. My firm Messrs Lewis and Marks (diamond branch) 
Limited) and myself then decided to form the Bernard Oppen 

heimer Diamond Works into a privat imited ny for 
{1,300,000, and to find all this money ourselves Phi been 
done, and you are now offered 400,000 shares at pat 4a per- 
manent investment in this concern I may here again t what 
is mentioned in the circular, that I have the predominant holding 
in Jewis and Marks (diamond branch) (Limited), which is itself 


a private company, and its shares, by our partnership 


} agreement, 


cannot be dealt in. The business of the diamond works will be 
carried on in the same wav as it is now. The result of these 
works has more than cxceeded my expectations 
DISABLED MEN EMPLOYED 
As I explained to you at the last meeting, it was 1 lesire to help 
the men who had been broken in the war, but not to he them by 
charity. Again, we were and we are all anxious to get vy trades 


for the 


country. Here was a business which offered numerous 
advantages to British workers. But the advantage does not end 
with the worker. It is also a means to help foreign exchanges, 
and to influence them in a direction favourable to this country’s 


ublti y > 
intcrests, as most of the cut diamonds are shipped overs These 


consignments overseas do not impede shipping, as the room they 
take up on the steamers is infinitesimal. I realised that we had 
the means at hand to help directly thousands of men who had lost 
a limb who could not return to their earlier vocations, ard who 
deserved the very best we could give them, and to help the intry 
and these disabled men indirectly by helping the exchang Here 
were go’ per cent. of the rough diamonds coming from British 
Dominions. Why should all of them be cut abroad To miss 
such a chance would have been criminal. In spite, therefore, of 
ull adverse criticism, I persevered, and am to-day happy to tell 


you that we now employ over 500 men, whom it would be a mi 
to term disabled. They may be disabled so far as thei 
occupations are concerned, but they are very t 
their new work as diamond cutters. We have so 
£1,000,000 of rough diamonds, and we 


snomer 
former 


tly able in 


have sold our diamonds in 


the most difficult markets. It was not my object to sell them in 
easv markets, as I wanted to create an industry, and I certainly 
was not working for immediate profit. This must be my answer 


to those who tell me the Continent has the monopoly of dia:nond- 
cutting. I repeat again what I stated last year, it is net our 
intention, nor was it ever our intention, to ruin the Continental 
cutting by taking their trade away. We simply could net do this 
if we tried, and the Continental cutters, or, anyhow. those who 
are at the head of their unions, know this quite well, only they 


misled the men under them, and the difficulties they put in our 
way were, to say the least of it, unfair. I am happy to state, 
however, that just this opposition made me will to su eed the 


more: so, after all, we have nothing to complain of. I may, how- 
ever, state that whilst welcoming fair competition as healthy for 
all concerned in the trade, I am not alone prepared for, but I am 
ready to combat unfair competition. I am sure you will all help 
me in this when it comes to it. 


PROFITS AND CRITICISMS. 

There are two points I must touch upon before I come t» our 
accounts. The one is the profits made so far. These may a-»pear 
to you small. I need not, however, tell you that the training of 
these soo men who are employed now was expensive, the training 
of the remaining 1,500 men will be much less, as, firstly, we have 
now gained experience, and, secondly, out of the soo trained men 
we have a sufficient number who are clever enough to train their 
new fellow-workmen who will shortly be starting. This, you will 
admit, is by no means a bad achievement. 

The other point is that from the start I was most anxious to 
create an English industry which should not die with me. Gentle- 
men, I have achieved this desired object. I have arranged the 
management of the works so that they are not a one-man business. 
Our organisation is such that not one of those connected with the 


works, including myself, is indispensable. Every one of us con- 
nected with them could be superseded at a moment’s notice, and 
there would be someone else equally efficient to carry on. “The 


output and general management would not be affe ted for one single 
moment. Some of my friendly critics predicted that th works 
would not pay after the war, and did only pay while the war was on 
because diamonds went up in price every fortnight or so, and so, as 
it took several months to polish a series of diamonds, it did not 
matter whether the men spoilt a good many in cutting or not. 
They argued that the continued rise would still leave me a small 
profit, but when the rise stopped then would come the deluge. Well, 
gentlemen, I must let you into a business secret so as to prove the 
falsity of this prognostication. 
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AGREEMENT WITH CONTINENTAL CUSTOMERS. 


I have already told you I was anxious to create a real industry 
in Great Britain, and I by no means looked to profits at the first 
go-off. All I wanted was a firm foundation to work from. I there- 
fore at the start of my operations made arrangements with several 
Continental customers to buy the rough diamonds for them on a 
commission only, and to cut them in Britain. I am pleased to say 
these customers have benefited by the cutting I did for them, and 
by the continued rise in price, and I personally and my firm have 
benefited by the experience gained in cutting diamonds for others. 
This arrangement only came to an end last February—three months 
after the Armistice—when these gentlemen could go back to their 
own factories abroad and cut their own diamonds, and only from 
that date have I worked on my own behalf. From February to 
October I am showing a profit of £41,000, as certified by the 
auditors, and, in addition to this, I have about £250,000 of 
diamonds in cutting, on which, naturally, no profit is calculated 
in the audited statements of my auditors. I believe these few 
remarks will show you that we are quite capable of taking care of 
ourselves, and that the diamond-cutting scheme as an English 
industry will show fair results on the investment. 


BALANCE-SHEET ITEMS, 


I now pass on to your accounts, and you will find in them first 
of all a new account called “the reserve fund,’’ which stands to- 
day at £15,000, and which as the directors tell you is placed on 
fixed deposit with our bankers so as to be available at any moment. 
We hope to augment this account as time goes on. The profit, as 
you will see, for the year under review is £44,472 38 4d, against last 
year’s profit of £35,114 4s 6d. We have paid during the year 
under review a dividend of 74 per cent. and a dividend of 17} per 
cent., making 25 per cent. for the year, and for the six months 
ending December 31st next a resolution will be put before you 
asking you to approve of the declaration of a further dividend at 
the rate of so per cent. per annum, or ss per share, so you will no 
doubt appreciate that since we closed our accounts on June 30th 
we have not gone back in our profit-earning capacity. We carry 
forward this year “£8,781 10s, against £11,809 6s od carried 
forward last year, but although this amount is practically /£ 3,000 
less, you must not forget our reserve fund of £15,000. 


IMPROVEMENT IN ALL ITEMS, 


Our cash on hand is £26,607 8s 10d, against £20,550 1s 3d. 
Our shares in other companies are £257,181 3s sd, against 
£254,624 10s 10d, and our creditors and loans are £145,928 19s od, 
against £165,839 os 10d in your last statement. You will notice. 
therefore, that there is an all-round improvement in our accounts. 
As a matter ef fact, at to-day’s. values, if we wanted to include 
unrealised profits we could certainly show a very much bigger profit 
than the realised profit which we show on June 30th. You would, 
no doubt, like to know something of our investments. I personally, 
having your interests at heart, am not in favour of giving you at 
the moment very detailed information about these. None of our 
profits, as I explained to you last year, are made owing to the war: 
they are made in spite of the war, and I do not consider it good 
policy to show our competitors what we are doing, what our invest- 
ments are or what our investments are likely to be, but 1 yield to 
the wish of certain shareholders in stating to you in which direc- 
tions our interests lie. 

COMPANY’S INTERESTS AND INVESTMENTS. 


First of all, we have permanent interests in the diamond market : 
We are largely interested in the alluvial diamond fields of South 
Africa. We have a large shareholding in the New Vaal River 
Estates, in Blauuwbosch Diamond Mines, in Pniels Diamond 
Mines, in New Thor Diamond Mines, and several other concerns 
which are being developed by us, and on which our engineers give 
us very favourable reports, and which show good indications of 
becoming profit-earners. In addition to our diamond interests, we 
have a substantial interest on ground-floor terms in the Anglo- 
American Corporation. We have also acquired on favourable terms 
an interest in the Daggafontein Mines, Limited. We hold other 
important interests in the Far Eastern Rand. We are also large 
holders in Rand Selections and Brakpan and Spring Mines. We 
are actively engaged in securing other properties for you which we 
think will be profit-bearing, and, I may mention, in conclusion, that 
our profits up to the date of our meeting entitle me to tell you that 
your next dividend of so per cent. is more than assured, even on 
your increased capital of £300,000, and not taking into con- 
sideration any profits that you may earn on your new interest in 
the diamond-cutting concern if vou adopt our agreement. I may 
incidentally, mention that I personally and the friends connected 
with me hold over 50,000 of the shares in the South African 
Diamond Corporation, but so as not to influence you in any way my 
friends and myself have decided not to vote at the extraordinary 
meeting one way or the other on the scheme submitted to you. With 
these remarks I move the adoption of the report and accounts, but 
before putting the motion to the meeting I shall be pleased to 
@nswer any questions which may be asked. 

Mr J. Van Praagh, J.P., seconded the motion. 

PROFITS OF THE DIAMOND CUTTING COMPANY. 

Mr F. W. Leevers said that. with regard to the 
approximately £52,000 shown by the Diamond Cutting Company 
it was stated that this had been earned over a working period of 
27 months, only nine months of which were profitable. He desired 
to know whether, in arriving at that figure of £52,000, the losses 
made prior to the profitable nine months had been deducted. If 
that were the case, the accounts made a much better sho 

The Chairman said that, as he had explained, if he had com. 
menced to cut diamonds on his own account at once he would 
have been able to show a very much bigger profit. Instead of do- 

ing so, however, while the war was on he cut diamonds on com- 
mission for Continental buyers. He only cut on his own account 


profit of 


wing. 
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when those gentlemen could go back to their own 
Although the statement given to the shareholders we 
months, it was distinctly stated, he believed, that the cote 2 
earned only from February last. In arriving at jo 
naturally, all the losses had been taken into account ‘He e 
add that all the expenses of training, his audito; informed te 
had also been marked up to that account, so that this fe 
in getting an interest at cost price, had nothing tq pay pear, 
training of the men. The training had been hic. wa’ ind, the 
his profit would have been very much more jf }, had cen 
the training to the proposed company. al ged 

The resolution was carried unanimously. 

The Chairman next move@ :—‘‘ That the dividends of =: , 
cent. paid on January 31, 1919, and 17} per cent, paid on me 
1919, be and the same are hereby confirmed, and that the hg 
mendation of the directors for a dividend at the rate of ¢6 me 
cent. per annum, being 5s per share, in respect of the six months 
ending December 31st of this year, be approved, and paid on loan 
ary 1, 1920.” =“. 

Mr Henry D. Lewis seconded the resolution, which was unani. 
mously adopted. 

On the motion of the Chairman, seconded by Mr Charles F 


Rowsell, the retiring director (Senator S. Marks) was re-elected 
DIRECTORS’ FEES. 


The Chairman then stated that during the period of the Wat 
when the company was not in a very flourishing condition, the 
directors decided to waive their fees. As the minute had been 
drawn in such a way that it covered the period even after profit. 
earning had commenced, they left it at that; but now that the com. 
pany was in a better position, and directors suggested that the 
shareholders should pass a resolution authorising the directors 
to take their fees as from July 1st of this year. He therefore moved 
that the directors’ fees, which had been waived during the period 
of the war, be again payable to the directors as from July 1, 1910 
He might mention that the fees amounted to £100 per annum for 
each director. 

Mr Tallon seconded the motion, which was unanimously agreed 
to. 

On the proposition of Mr Thompson, seconded by Mr Malcolm 
Messrs P. L. Ellis and Co. were reappointed auditors. 








PARTICIPATION SCHEME APPROVED. 


At an extraordinary general meeting which followed, the Chair. 
man proposed the following resolutions—namely, ‘‘(1) That the 
directors be and they are hereby authorised to accept the offer 
contained in the letter dated November 18, 1919, addressed by Mr 
Bernard Oppenheimer to themselves which is now submitted to 
this meeting, and for the purpose of identification initialed by 
the secretary, and to carry such arrangement into effect. 

‘‘ (2) That for this purpose the directors be and they are hereby 
authorised to offer for subscription 200,000 ordinary shares of {1 
each of the unissued capital of this company at the price of /2 
per share to the persons registered on the 4th day of December, as 
holders of ordinary shares of the company, in proportion to the 
number of shares so held by them upon the footing that the shares 
so offered shall participate in all dividends paid in respect of any 
period subsequent to the ist day of January, 1920, in proportion 
to the amount credited as paid up on such shares, but so that 
any shareholder wishing to make payment in full on January 1, 
1920, will be entitled to rank for dividend as from that date pari 
passu with the shares already issued. And further that each 
allottee thereof shall be entitled in respect of each such share allotted 
to him and in consideration of the same being issued at a premium, 
to an option certificate conferring upon the bearer thereof the 
right at any time during the period of two years from the 1st day 
of January, 1920, of subscribing for and being allotted a further 
ordinary share of £1 in the original capital of this company at the 
price of £3 per share. 

(3) That notwithstanding his interest in the diamond works 
and the new company to be formed as aforesaid, Mr Bemard 
Oppenheimer be and he is hereby authorised to vote at all meet: 
ings of the directors of this company held for the purpose o 
carrying the foregoing resolutions and arrangement into effect. 

Mr Rowsell seconded the resolutions, which were carried 
unanimously. 

The Chairman remarked that he would not have asked the share. 
holders to join in the new venture had he not been quite certain 
that it would be a very profitable one for them. They wou" 
quite understand that, as a business man of some 4o years — 
ence in the City, and having a name to lose, and also _— 
started the South African Diamond Corporation with his fnep > 
Messrs Lewis and Marks, it was of more interest to him to a 
a success of this venture than simply to make a few pounds py 
under the shelter, perhaps, of stock-jobbers or people of o oa 
In the South African Diamond Corporation—although this @ ee 
concern the present meeting—they had never had a “ shop ‘had 
had never offered their wares. Whatever shares they had sol ron 
been taken up by their shareholders without any solicitations 
the board. ch 

Mr Tallon said he understood that 4 would be two s 
allotted for every one share at present held. 

The Chairman replied that it quite optional for shareholders 
to take either one or two, or none at all, as the issue ha 
fully subscribed. 


ares 


THANKS TO THE CHAIRMAN. 


if 

Mr _ Hart proposed a hearty vote of thanks to the chairman 

presiding. This was the first meeting of the kind he atement 

attended, and he had been very much interested in ee pes ; 

made by the cha'rman with regard to the progress of this = of the 
| cutting industry. It seemed to him that the importance 
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centure WaS beyond the little knot of shareholders at that meeting. 
it had opened up and revived a dead industry, for diamond 
cutting in this country, he understood, had been dead for many 
gears, and he thought that the chairman had initiated a move. 
ment of great national importance. It had brought to this country 
ork which was badly wanted ; it had done even better than that 
for it had provided work for those men who had risked their lives 
snd had been injured in their country’s cause. It had given them 
some prospect of living in comfort, if not in luxury, and he thought 
, very great debt of gratitude was due to the chairman for being 
responsible for such a movement. - 

The vote was unanimously accorded. 

The Chairman thanked the mover of the resolution for his kind 
remarks, but said he would ask the shareholders to add to he 
vote the names of his co-directors, who had helped him in every 
gay, and more especially the names of those helpers in Brighton 
gho had made the scheme the success it was to-day. Share. 
holders would quite understand that he, being a very busy man 
could not go into the details. He simply laid down a certain 
solicy, which he thought the right policy, to be followed, and left 
+to his managers to carry that policy out. He went to Brighton 
once or twice a week to see that everything was done, and on no 
scasion whatever had he had to alter anything. He would like to 
add to his expression of thanks, not only his co-directors, but 
so Dr Burnie, of the Technical Institute at Brighton, Mr 
Thielemans, and all the other workers who had helped him in his 
efforts to create an industry. 

The proceedings then terminated. 





THE WESTERN COUNTIES SHIPPING COMPANY, 
LIMITED. 


ABSORPTION OF THE MOOR LINE, LIMITED. 


An extraordinary general meeting of the Western Counties 
Shipping Company, Limited, was held at Pier Head Chambers, 
Cardiff, cn Monday, when Mr Edgar Edwards presided over a 
large attendance of shareholders 

The Chairman: Well, gentlemen, you have heard the resolution 
read by the secretary. I conceived the idea some time ago that 
we ought to try and increase our fleet, and I thought it would 
be a good thing to try and acquire the Runciman fleet, but the 
difficulty was to get hold of Sir Walter Runciman. He kept out 
of the way, and he is quite correct in stating that no negotiations 
have taken place with him. They have all taken place through the 
fices of the well-known Admiralty valuers, Messrs C. W. Kellock 
and Co. The tonnage of Sir Walter Runciman’s fleet is 82,000, 
and the price given of £1,804,000 is at the rate of £22 per ton. 
Now, the tonnage of the original Western Counties fleet is 23,707 
tons, and they stand in the books at, roughly, £16 per ton, at a 
cost of £387,000. Therefore, the total tonnage of 105,719 works 
out at {20 16s per ton. Now, gentlemen, I want to point out that 
similar vessels are to-day being sold at £25 per ton, and taking the 
two jointly at £20 16s. per ton, you have one of the most valuable 
fieets in the country. The Moor Line is known all over the world. 
Not only that, but they are very valuable charters. The charters 
o# the Runciman Line are with the Italian Government. They are 
on time charter, and every month your average freight is 24s per 
fon net. Therefore, it is a splendid business thet all these steamers 
ar There are two running free, and earning splendid money. 
With the acquisition of this fleet, it is estimated that we shall 
leceive a revenue of £870,000 a year. The ships have been valued 
by a well-known firm, the Shipping Agency of London, who were 
tominated by Barclays Bank. You may take it that the value 
iS quite in order, because the bank are not going to lend such a 
huge sum without being satisfied with the valuation of the Ship- 
ping Agency, who have valued for numbers of firms, amongst 
them being the Town Line and various other shipping concerns 
in the district. It has been a most delicate negotiation through- 
cut. I found there were others in the field, and I know that we 
could sell the fleet to-day at a very large profit. I have much 
pleasure in proposing the 1esolution. 

Mr H. J. Giffen: I rise to second the resolution. To say that 
this has been a successful company admits of no argument. A 
Susiness started amongst a few friends as a private company, 
limited to so members, with a capital of £10,000, and having to 
‘crease its capital and turn itself into a public company within 
three months, and having in four years grown to its present dimen- 
‘ons of 274,000 shares, all taken up by some 2,300 shareholders, has 
farmed the right to be classified among the commercial successes 
of the day. It has paid regular half-yearly dividends of 10 per 
‘ent. per annum, always free of ancome-tax, increased this current 
a + les. per cent., free of income-tax, and owns assets to repre- 
o lise: of £274,000 valued at over £500,000, subject only 
apse me - ut £60,000, and in this connec tion I would ask you 
+ gpl - while for the current year there is over £100,000 
tained = to pay on, the dividend has not only been main- 
Aopen oan ae by an extra 2} per cent. This opportunity 
fee fet rr Lis fleet has occuried, and the managers and a 
Stl ae e the interests of their shareholders, they could 

Mr W > . , second the resolution. 

- P. Annear: I should like to say I am sorry Mr John 
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Cory is unable be here this morning kne 
North who oe = oe ‘ s a - ee of @ Som in the 
ee ee ‘ i ayer hard for some time to get at this fleet, 
wae etd - an ab uti I know Bar. lays Bank I have 
her use much bigger trade than this if it has not 

appealed to them as being on a st ng foundation. and the fact 
that Barclays Bank has agreed to d what it has di om . tet 
the inherent soundness of the financial side of the ut rtak g 4 
have pleasure in supporting the resolution 

Mr E. R. Payne: I should just like to say a few words with 
re gard to the purchase price The purchas “price is £1,804, on 
payable to Runciman, and the amount made by anv ne out ef the 


concern is absolutely nil. There is not one penny taken by any 
one connected with the management « : 


money on this deal. 


; f this company as promotion 
You have got the whole thing 
got it, and you are at liberty to see the contract. We hope and 


expect to get the money, most of it, out of our shareholders who 


lean, as we 


e or four vears and have confidence in the 
way in which we conduct the business for them. The whole thing 
is underwritten by Messrs Geo. Clare and Co., of London, who 


have known us for thre 


have made twelve successful flotations, including the recent issue of 
never had 


You are paying sixpence and three half- 


Borax Consolidated, Limited, whose underwriters hav 
to take up a single share. 
and that is not a large sum to pay for underwriting. We 
have the chance, if we think fit, 
from the bank on ten years’ debentures, redeemable over ten years, 
The issue 


pence, 


of placing the money which we get 


so that the finance of the bank is practically arranged. 
why make the 
Now, we 


will be made at par. Somebody might say, issue 
at par when the shares have stood at 24s 6d or 25s 6d 
have tried to compensate those shareholders in a quiet way, and 
you notice that we are giving you on or before December § a divi- 
dend of 1s and a bonus of 6d, and we do not know that we have 
finished on that. 

The Chairman : 
of a million profit. 

Mr H. }. Giffen: I shovld like to ask on behalf of existing 
shareholders whether it would be possible to give them some sort of 
priority. I think it is due to the shareholders who have made 
this company such a great success that at this new stage they shouid 
have some special consideration. 

Mr Annear: We expect to apply for our shares in the corres- 
ponding amount which we hold at present. 

The resolution was carried by acclamation. 


I think we could make a sale to-day at a quarter 





S$. SMITH AND SONS (MOTOR ACCESSORIES), LIMITED. 
NEW RECORDS FOR SALES AND OUTPUT. 


The fifth ordinary general meeting of S. Smith and Sons (Motor 
Accessories), Limited, was held, on the 3rd inst., at Winchester 
House, London, Mr Samuel Smith (chairman of the company) 
presiding 

The secretary (Mr F. A. 
vening the meeting, 

The Chairman said : Ladies and Gentlemen,—I regret that I am 
unable this year to ask you to dispense with the usual formality of 
taking the accounts as read, since the board are unable to produce 
them for the reasons explained in the report. It is more par- 
ticularly a matter for regret, since the board is convinced that 
the accounts would have proved satisfactory to you, notwithstan I 
ing that they cover a period when production was at its lowest 
ebb, in view of the reconstruction work which had to be faced 
as a result of the company’s activities being directed to peace 
time products rather than to munitions of war. In some of my 
earlier addresses you may recall that I pointed out that the com- 
pany’s factory had been erected and installed with a view to its 
easy adaptation to the production of the company’s ordinary pro- 
ducts. It is fortunate that we always kept this point steadfastly in 
view, but I can assure you the difficulties we have had to face, 
notwithstanding this care, have been very considerable. The work 
in hand to-day is larger than ever in the history of the company 
We have laid ourselves out to become the most important and 
largest motor accessories manufacturers in the United Kingdom. 


Cotterell) having read the notice con- 


I think there can be no doubt that we occupy that proud position | 


to-day. Of course, with our considerably increased capital, one 
expected to do more business, but I confess that it has been a 
surprise to us that the company should have been invited to under 
take contracts such as have been offered during the past few 
months. It really proves what I have said before, that motor 
transport is still in its infancy, and that those firms which have 
the capacity to extend and are willing energetically to carry on 
their business have an excellent future before them. We have 


lately seen amalgamations on all sides. It seems to me that success. 


is going to attend those businesses which amalgamate and are able 
to provide mass production. 
LARGE INCREASE IN SALES 


This, however, I can tell you—and I think the figure is eloquent 
of what is being accomplished—that the actual sales of the com- 
pany and its subsidiaries at the present time are at the rate of 
approximately {1,000,000 sterling per annum, a higher figure 
than they have reached at any time during the war, and ten times 
the pre-war sales of the company. The board anticipates that by 
the end of the present financial year the turnover will be at the rate 
of from one and a-half to two millions per annum. An increase 
should, in the natural order of things, improve the ratio of ex 
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penses to turnover, and so allow a somewhat larger profit to be ex- 
pected, but while I make this statement I ought perhaps to qualify 
it with another. It depends entirely upon labour as to whether 
these ends can be attained. The greater the output the better are 
we in a position to treat our workpeople. I am glad to tell you 
that the company’s products have been well received throughout the 
trade, and there is no better evidence of this than at the Olympia 
Show, where one could see on walking round the stands how 
many of the leading manufacturers of motor-cars had adopted our 
various accessories as standard to their vehicles. 









































COMPANY'S PRODUCTS. 

Before moving the formal resolutions which it is my duty to put 
to you and then to adjourn the meeting, I would like to first call 
your attention particularly to one or two of our chief products. 
Speedometers—The production of new models is now in full swing 
and amounts to several hundreds daily. The demand is very large, 
and at present far exceeds the supply. Lighting and starting 
equipment—Here we are one of the comparatively newcomers, but 
you will be gratified to know that the equipment has been recog- 
nised as one of the best on the market, and has been adopted as 
standard by a number of the leading British manufacturers. The 
demand is very large. Production is increasing week by week, 
and we are at present turning out several hundreds per week. We 
anticipate an output of something like three-quarters of a million 
in this product alone. Carburetters—Our carburetter has also 
been standardised by several additional firms, and there is a 
steady demand for it. M.L. Magneto—As you know, we pur- 
chased a controlling interest in this concern. The manufacture of 
the magneto is proceeding on a satisfactory and profitable basis, 
and I am glad to confirm that the board consider we have made 
a very desirable acquisition to the business. K.L.G. Plug—Here 
again we are doing a large business, and the sales are increasing. 
Mechanical Horns and Motor Watches—These are in large demand, 
which we are endeavouring to meet. 


I now beg to propose the 
first and second of the resolutions referred to in the report, which 


has been circulated among you, and later I shall ask you to ad- 
journ this meeting to a date to be fixed by the directors, when 
the accounts will be ready for your consideration. We propose, in 
order to avoid the necessity of a long delay after the end of the 
financial year, to endeavour to rearrange the dates of the accounts 
of the branches, but this will take some time. However, you can 
take it from me that we shall do our best to present accounts as 
early as possible next year, and hope that it will not be necessary 
to trouble you at two meetings. I now beg to propose the first and 
second resolutions as one resolution. The resolution will therefore 
be to confirm the interim dividend of od per share, free of tax, 
paid on May 12, 1919, and to sanction the declaration of a final 
dividend of 1s 3d per share, free of tax. making in all 10 per 
cent., free of tax, for the year to those shareholders on the register 
on July 31st last. I will now call upon Mr Gordon Smith to 
second this resolution. 

The resolution was carried unanimously, and the u 


; sual formal 
business terminated the proceedings. 


—_—_ 


SENGAT RUBBER ESTATE, LIMITED. 
BUYERS EAGFR FOR FORWARD SALES. 


The ninth ordinary general meeting of shareholders of the Sengat 
Rubber Estate, Limited, was held, on the 3rd instant, at the re- 
gistered offices of the company, 24 Rood lane, London. Mr Eric 
Maxwell, the chairman of the company, presiding. 

lhe Chairman said : Though we are to some extent still feeling 
the effects of the great war in enhanced prices of all estate require- 
ments, in shortage of freight, and in difficulty of getting our 
produce to market, I can say, and I think you will agree with 
me, that the report I now lay before you is a more satisfactory one 
than shareholders of this company have ever had before them. 
Our crop would have been considerably larger had we not adopted 
the policy of restriction recommended by the Rubber Growers’ 
Association and reduced our output, a policy which I think has 
been justified by results, and had it been more generally adopted 
would have proved a still greater success; but all restriction 
now removed, and our estimate for the ct 
being 125,000 more than was harvested in the year under review. 
Our total expenditure was slightly less than the previous year, 
being 1s 1.a1d, against 1s 2.s6d, and had it not been for a 
serious shortage of food all over the East, which at one time 
appeared very alarming, and which, though anxiety has to some 
extent now ceased, will mean increased expenditure on all estates 
we should have looked for a considerable reduction in the cost of 
production during the current season. Freight also continues to 
rise, and the rate at present is 1c6s per ton, compared with less 
than half that in pre-war times. Our visiting agent’s most recent 
teport is very good. Labour is suffix ient; health has been good, both 
of Europeans and natives, during the year, and the estate is said to 
be in excellent order. When this company was formed in 1910 it 
had 1,212 acres under rubber cultivation, which stood in our books at 
a cost of £146,910, being £121 per acre. The directors at once 
set themselves to work to reduce this high rate at which the 
property stood, and have all along adopted a conservative, though 

no doubt sometimes to shareholders, an unpopular policy of bring- 
ing down the cost, even though it meant lessened dividends. To- 
day we have an area of 1,743 acres under rubber cultivation. 
which represents, as you will see by the report, £169,514, or £097 
per acre. The prosperity of rubber companies naturally depends 

largely upon the price of the raw article. We have to face a 

very largely increasing output from all Eastern rubber-producing 

countries; on the other hand, we expect a very largely increased 
demand, and it is satisfactory in this connection to know that 

there is an eagerness to purchase crops forward for 1920, 1921, 

and even 1922, at prices which under present conditions wouid 
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irrent year is 596,000 Ibs, 
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prove very remunerative. We have mad 
a month at the equivalent of 2s ad 


I have pleasure in proposing the ad ption of the rep 
accounts, and recommending that a dividend of ahd per mrt 
tax, be paid on December 1oth. oo 


Company, Limited, was held, on the cth 
Room of the Rubber Growers’ Association. 
Mr R. N. G. Bingley (the chairman) presi 


read the notice convening the meetin 
auditors, 


counts, said that the all-in cost of their rubber for t} 
review was 1s 4.18d against 1s 4.48d for th 


appropriations from profits and by the premiums on all the Jater 
issues of shares, which amounted to a considerable sum. The labow 
position during the year had been very difficult, but on the cer: 
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ie forward Sales of gj 


> . , 
per lb in London for 


Mr Shand seconded, and the resolution wa: atried unanin 
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SAGGA RUBBER COMPANY LIMITED. 
PROPOSED INCREASE OF CAPITAL. 


The fifteenth ordinary general meeting of th; Sagga Rut 
instant, in the ( a 

38 Eastche ap, Lor toe 
| ling. 
Mr George H. Billinghurst, one of the joint 


secretaries, hay 


gy and = the report 


The Chairman, in moving the adoption of the report and ; 





He period under 
Previous ear. Those large sh 


high figures were largely due to the increased cost of all kinds of crepare 
materials, exorbitant freight rates, and other abnormal conditio- The 
inherent in carrying on Eastern estates in the later stages of 4 hes 
war and during the period immediately succeeding its terminatio meeting 
but they also covered most of the expenditure connected with the 

new factory which had been building during the last two beck 

years and was now completed. The crop for the year was 44° 61 

Ibs against an estimate of 500,000 Ibs. The shortage was large 

due to the labour position, which had been far from satisfacto: - 
owing to Government restrictions on recruiting, aggravated by ; edinary 
severe epidemic of influenza. The estimated crop for the curr: ait enn 
book year was 530,000 Ibs, but with improved labour conditions « <4 ona 
was considered that that should be considerably exceeded. Ts ea re 
had paid an interim dividend of 10 per cent., and proposed to a. onl 
a final dividend of 25 per cent., carrying forward £3,372. The Cluckste 
thought that the time was ripe for an increase of Capital, and th apt 
proposed to increase their nominal capital to £100,000 and t in nein 
issued capital from £23,000 to £69,000, of which 46,000 fy! The Cc 
paid shares would be allocated to each sharehold r in a proportior being ra 
of two new shares to each existing one. Their object was to mae sal Lae 
their dividends show in future the true return upon the capitz a the | 
actually involved rather than one that was inflated and misleading token en 
because it was based only on the par value of shares subscribed ood vy] 
for, entirely ignoring the much greater amounts obtained by larg same. 


restaura 
and the 


Seeing | 
sion of his last visit their visiting agent was able to report a sas propriet 
factory increase in the Tamil labour force, which was alread the bale 
showing beneficial results as regarded the cost of tapping and othe: aoe 
works on the estate. The visiting agent spoke well of the genera une dt 
appearance and upkeep of the property. Weeding was in gous 8 wh 
order and was up to date over the whole estate, and tapping reache! ompan 


a good standard. The enlarged factory and new drying shed wer 
now completed, though still awaiting the installation of the new 
Diesel engine and five new rubber machines. Mr Ritchie, the 
manager, was now on leave and was present at the meeting, at: 
he (the chairman) hoped that the shareholders would take the oppor 
tunity of expressing to him in person and to the rest of the =e 
appreciation on the part of the general body of shareholders | 
their services to the company during the difficult times whi h the 
had passed through—appreciation which he and _ his colleagues 
the board shared. ss 

Mr G. Moody Stuart seconded the resolution, which was ve 
mously agreed to, and a vote of thanks to the chairman, direct 
manager, and staff terminated the proceedings. 





RELIANCE FUEL COMPANY, LIMITED. 
BOARD'S CONFIDENCE IN THE COMPANY'S FUTORE. 


The statutory general meeting of the Reliance Fuel Comf 
Limited, was held on the a&8th ult., at 17 St Helen's , 
London, Mr Howard Houlder, D.L., J.P. (the chairman), | 
siding. ; 

The secretary (Mr Leonard Yates) having read the notice ™ 
vening the meeting and the certificate of the auditors, 

The Chairman said : Some time necessarily elapsed beto of 
malities in connection with the acquisition of the site, no 
Llanelly were completed, but the directors are very pleased ae hav’ 
that everything has been satisfactorily settled, and the wor 5 hat 
already been commenced. Satisfactory railway arrangements ' o 
been made, and the directors have no hesitation ir rr b 
opinion that the position at Llanelly, and the facilities ao 
land and sea for communication with the works, are & “ wil 
respect most favourable. It is fully expected that the first weil 
be completed not later than June, and that the company ** 
selling its fuel by that time. ; ty fot 

In the view of the directors the company is ex coding 
tunate in having secured the services of Mr Herbert ope - 
the contractor for the supply of the plant, &c., — = brigut! 
general manager of the company. His experience wit his oo 
eing plants and the making of fuel is unsurpassed, — that 
fidence in the success of the company is shown by - fered ' 
he has already taken 12,500 preference shares, and has 0 beits 
take a further 52,000 shares on the two complete units enes® 
ordered. He has further agreed that his remuneration the prt 
manager will be in a great measure contingent upon t 
earned by the company. the eré 

Arrangements have been made to lay out the sfte « capaci 
tion of two units, so that it may be utilised to its ful becats* 
This is manifestly to the advantage of the shareholders, 


re the 0! 
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gined at a very much lower pro rata cost than if one unit only | 
ore in operation. rhe directors feel that the plant owned by the | 
“gpany, being of the most up-to-date and efficient character. | 
gpled with the exceptional position of the works—enabling the 
-~ material to be obtained upon the most favourable terms 
i the admirable facilities for distribution of the finished i 
ts, justify every confidence in the success of the company. 
{ might add that there is available close to the works an almost 
imited supply, at a relatively low cost, of the special quality 
: emall coals required for the manufacture of our high-grade 
yuetted fuel. This fuel will command the highest market price, | 
ieaving a large margin of profit, and supply the urgent home and 
foreign demand which exists for household, industrial, rail 
and steamship fuel, which demand is likely to be increased r 


ro 


way, 
ather 
shan lessened in the future. The Chairman concluded by moving 
the reception and adoption of the report. : " 
Mr W. Holford Dixon seconded the resolution. 

The Chairman, in reply to a question, said the directors had 
very confidence in the future of the undertaking. They wer 
large shareholders themselves, and, if the occasion arose, would be 
prepared to increase their interest in the company. 

The resolution wsa carried unanimously. : 

A hearty vote of thanks was accorded to the chairman, and the 
meeting terminated. 





STRAND HOTEL, LIMITED. 
INCREASE OF CAPITAL, 


| 
} 
| 
A general meeting of the holders of Participating preferred 
rdinary shares in the capital of the Strand Hotel, Limited, was 
id, on the 4th instant, at the Trocadero Restaurant, London, 
onsider resolutions for the increase of the capital of the com. 
sany to £805,000 by the creation of 200,000 shares of £1 each, 
be called 8 per cent. cumulative preference shares. Mr Isidore 
luckstein (chairman of the company) presided. 
(he secretary (Mr H. F. Joyner) having read the notice convening 
meeting, 
fhe Chairman, in moving the resolutions, said: This capital is 
ing raised for the general purposes of the company’s business, 
and includes provision for substantial redecoration and equipment 
i the Royal Palace Hotel, Kensington, which has recently been 
taken over by this company. The property consists of freehold 
and, upon which are built an hotel of some 200 spacious bed- 
rooms, including suites of rooms in addition to a grill room, 
restaurant, drawing-room, lounges, smoking and billiard rooms, &c., 
and the well-known Empress Rooms—in all, a very valuable asset. 
seeing that the deferred shares of the Palace Hotel, Limited, the 
proprietors, are held by or on behalf of this company, and take | 
the balance of the profits earfed at the Royal Palace Hotel, and in 
view of the trading results so far obtained under our management, 
vour directors have no hesitation in saying that the transaction is 
1¢ which should prove very beneficial to this company. The 
mpany has also acquired some freehold land and premises, which 
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niletainniiin 
18 peepeces to convert into factory premises for the purpcse 
producing some of the requirements of the hotels. 

ct to the passing of the resolutions, the directors iatend 
} tataley rf 1 } sa ; 
il Liate€ Ly to otter the whole of these shares for sub tis) t 

nmreminnr » h- } 
. _— tum Of is per share, to the share and debenture ‘st 
hoiders of this company 

} . — , 

rhe resolutions were carried unanim US 

. el ft} site ieee sia , \ 

I he twelfth ordinary general meeting of the mpany was then 

held, Mr I. Gluckstein again presiding. 


The Chairman, in moving thi 


adoption of the report and a 

counts, said:—I am happy to be able to report a continuance of 
the progress which has consistently marked each year of the com- 
pany’s business. The result this year is particularly gratifying, 
as, although the war is over, the difficulties of cafrying on during 
the past twelve months have only been lessened to a smal] extent 
In view of these circumstances, it became necessary to revise our 
charge tor bedroom accommodation to 7s 6d per person. We have 
never been able to cope with the demand made upon us, but this 
year that demand has been absolutely unprecedented. In order 


| that the company’s hotels might be available to the greatest num 


ber, and in tairness to the public, we have limited the period of 
occupation of the rooms to three months. 

The report and accounts were adopted, and resolutions for the 
increase of capital passed. 





A. DARRACQ AND CO. (1905) LIMITED. 
SOUND POSITION OF THE COMPANY. 


The fourteenth annual ordinary general meeting of the share- 
holders in A. Darracq and Co. (1905), Limited, was held, on the 
Ist instant, at Salisbury House, London, Mr James Todd, J.P., 
F.C.A. (the Chairman), presiding. 

The secretary (Mr A. A. Yeatman, F.C.A.) having read the 
notice convening the meeting and the auditors’ report, 

The Chairmag said:—The balance-sheet under considertion 
exhibits in a very strong light the sound position which the 
company now occupies. 

The assets of the company at September 30, 1919, was £1,813,5' 
Deducting the amount due to creditors, £167,503, and the final 
dividends declared at the last meeting, £84,455, you have a net 
amount of assets totalling £1,561,545, as against a subscribed share 
capital of £ 1,050,000. 

Dealing first with the French works, a point which you have 
every reason to be well satisfied with is that the whole of the assets 


| which are stated in the balance-sheet under the heading of shares 


held by us in other companies represent, so far as the French 
company is concerned, only a portion of the actual value to-day 
of the works represented by those shares. Another valuable section 
of the assets included in the shares in other companies is the hold- 
ing in Heenan and Froude, Limited, of Worcester and Manchester. 
In these works your company has the control of a valuable en- 
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gineering business. The increased profits during the year and the | great shortage of labour, and such a 
maintenance of the dividend and bonus at the same rate as last | efficient and was very expensive. 
year will, I am sure, be deemed satisfactory. 


S Was avai 

ive. There was _— oy 
of material, and the cost of drilling materials and oth Breat dear 
was extremely high. Then the damage resulting to } eT Necessarieg 
THE DAY OF COMMERCIAL COMBINATION. rolling-stock and barges was so considerable” he oe and 

This is the day of commercial combination. Amalgamations are| transport were totally inadequate to meet the needs of the * 

in the air. The more self-supporting a business becomes the| It would be seen, therefore, that even if they could surmo "ve 
greater its chance of success. We cannot afford to stand still, pro- | difficulties of labour and material, they were stil] faced mae the 
gress is our motto, and any alliance which leads to this end com- | shortage of transport, the improvement of which was a — the 
mends itself to your board. I will endeavour as briefly as possible| time. The efforts of the management on the fields was atter of 
to outline the various considerations which have influenced the| trated on keeping the water out of the wells. So far their fan 
directors in regard to the new capital issue for which we ask your | had escaped serious damage from Bolshevist depredations 7 
approval. We have recently purchased outright the whole of the} directors hoped that the enemy would still find it impractical 
share interests in Clement Talbot, Limited, one of the best-known] reach the somewhat isolated territory in which their elds . 
motor works in this country. The Talbot car is a car which has| situated. The price of oil had gone up enormously, Se ae 
a world-wide reputation. The works, which are situated in London, Proportion to the fall in the rouble; hence it was difficult to . 
were for the most part built prior to the war, and therefore stand | either the value of their stocks or their cash resources in wha 
at a very low cost compared with present values. During the/| into figures that conveyed anything tangible to one’s oiel et 
war, however, large additions were made for special Government] soon as conditions allowed of the removal and sale of the larg 
contracts, and very valuable additions were made to the machine- | stocks of oil on hand, the sale of these stocks would Provide 31 
shop equipment, with the result that to-day it is one of the best | necessary funds for carrying on the business in Russia. Thanh 
equipped motor works in this country. The whole of the land and to the success which attended the recent new issue, they had ~ 
works are freehold, and contain the necessary room for whatever | siderable funds in England, and they hoped it would net be an 
further extensions may be deemed desirable. The concern is a| sary to remit any large sums to Russia, but that this money woul 
live, going concern, and at the present time large numbers of cars | be used for the purchase of material and machinery in England 
are being turned out, and everything that can be possibly manu- | for the reconstruction of the business. , , 
factured for a long time ahead is already sold. It is our intention Mr F. Hume seconded the motion, which was unanimous! 


ge 





to institute the same works organisation and methods of standard- | adopted. _ 
ised production at the Talbot works which have been so success- —_—_ 
fully in operation at our works in France, which methods, it is TANGANYIKA CONCESSIONS, LIMITED 
ee for me to point out, will materially increase the INCREASE OF CAPITAL APPROVED 

The output of the Clement Talbot works in the past has been The ordinary general ney eg Tanganyika Concessions 
very much hampered by the want of a body-building department. Limited, was held, on the 3rd inst., at River Plate House, Lo 


This is now entirely obviated by the fact that this company’s body-| 40m, Mr Tyndale White (the chairman) presiding. 
building factories at Fulham provide for the additional necessary Mr L. Scotland (the manager and secretary) read the notice 
carriage work for the Talbot chassis. A further advantage of this | ©Onvening the meeting and the report of the auditors. 
amalgamation of interests will be found in the fact that the output Phe Chairman, having moved the adoption ot the report and « 
of the company’s foundry and stamping-plant in France is suffi-| counts. Mr Robert Williams, after referring briefly to items in th 
cient to provide practically everything that the Talbot works have} balance-sheet, said: When we last met I told ‘you that I had 
hitherto been compelled to purchase outside. The amalgamation | arranged with another group of Union Minicre shareholders 
of interests of our French works with the Clement Talbot works! divide a large portion of the profits of that company during 
has already resulted in this company being approached by more | the war, on condition they agreed to vote as a dividend th 
than one of the leading motor-car concerns in this country, with | sums so advanced, at the first general meeting of the company in 
a view to a further amalgamation of interests. : Brussels. The amount our company received under this arrange. 
ment was £521,354, including the amount of £168,<54 shown in the 
profit and loss account of the year under review. You will hav 
Whilst it is obvious that the motor-car industry of this country | seen from the report of the Union Miniére Company, that the above 
is undergoing, and is likely to undergo for the next year or two, | arrangement was ratified, so that the £521,354 we received is now 
a period of unexampled prosperity, it is equally obvious that in| cur first dividend from that company, and represents our propor. 
order to compete successfully with the altered conditions ahead, | tion of the profits of that company distributed up to the end of 
preparations will have to be commenced, so that they can be| 1918. The greater portion of these moneys has been absorbed by 
effected in time to meet the threatened American invasion by the | the payment of interest on debentures which was greatly in arrear 
same methods which have proved the sole secret of success on the | on account of the war. 
other side of the Atlantic. The shareholders may be quite sure I will now deal with your railway interests. As you know, a 
that whatever self-satisfied lethargy, owing to the present excep-| contract was about to be signed in July, 1914, with Messrs Pauling 
tional conditions, there may be in other directions in preparing to} and Co. for the completion of the Benguella railway to the Belgian 
meet the competition ahead, nothing of the kind exists in the! frontier in 2} years. Since the Armistice, I have been carrying 
plans of the management of this company, and I am convinced | on negotiations to finance the construction of the Benguella rat- 
that you will have every reason to be satisfied with the policy| way from the present railhead to the Belgian frontier, and the 
which the directors have in view. ; scheme before you to-day for the repayment of your debentur 
The issue price of the new shares will be par for the preferred debt will greatly assist these negctiations. I hope soon to arrang 
intend that the holders of existing: shares wil naoe teeta | the Simance of the extension and to start construction, whe 
aiiidion: enn. dies § snares will receive favourable | jossible to do so on anything like an economic basis. | Upt . 
. F P - ee present the cost of labour and material has been prohibitive - 


_The report and accounts were unanimously adopted, and a have, however, already started equipping the line with new! 
dividend of 15 per cent., with a bonus of 5 fer cent., on the ordi- stock 7 


nary shares, and a dividend of 10 per cent. in all on the preferred 
shares, were approved. It was further resolved that the capital 
be increased to £2,500,000 by the creation of 1,000,000 preferred 
ordinary shares of £1 each, and 30,000 ordinary shares of 41 
each, ranking in all respects pari passu with the existing 600,000 
preferred ordinary and 550,000 ordinary shares of £1 each. 


AMERICAN COMPETITION. 
























INCREASE IN TRAFFIC : 
From the report you will see that progress continues to be mai 
from local traffic. The increase in traffic continues, as 1s shown d 
the following figures, which I have calculated from Portugues 
currency at the normal rate of exchange, viz. :—In 1917 the wi 
amount received from passenger and goods traffic was £120,339 
and in 1918, £163,685, or an increase on 1917 figures of £37:3#5 
The passenger traffic continues on a rising scale, and once 
tailway is extended, this traffic will be considerably — 
Taking figures for the last three years, the number ot er 
carried in 1916 was 107,104; in 1917, 126,612; and in 1, Oy 
showing an increase during last year in the number of ee “i 
carried of 43,252, or an increase in receipts at the normal rate ° 
exchange of £10,704. 
IMPORTANT ARRANGEMENTS. 1 


. . . ~~ - ‘ 
I now come to the principal business before this a te, 





URAL CASPIAN OIL CORPORATION, LIMITED. 
COMPANY'S CAUTIOUS POLICY. 


The eighth ordinary general meeting of this company was held 
at Winchester House, Old Broad street, London, on the 3rd instant 
the Hon. Reginald Parker presiding. j 

The Chairman, in moving the adoption of the report and ac- 
counts, said he could add very little to the report, and the balance- 
sheets for the years 1917 and ro18, containing as they did no 
figures relating to the actual business of the company called for 
very little comment. The only point he was unfortur 


. a8 ring on neg 
: > ortunately com-.| told you at our last two meetings that I was carrying These 
pelled to emphasise was that their funds in Russia had, owing| tions with the object of paying off your debenture debt. — 
to the great depreciation of the rouble and the heavy demands | '€gotiations have resulted in Sir Cecil Budd procnring the 


made upon the company, almost reached vanishin i 

latest letter from the manager in Russia, dated September ard > me 
formed the directors that Koltchak’s army was retreatin ‘into 
Siberia, and that the Bolshevists had advanced to not far necth of 
Kalmukof, which was half-way between Uralsk and Gourieff, which 
points were about 200 miles distant from each other. In conse 
quence of these conditions there had been an exodus of workm 
from the company’s fields to the Caucasus, creating further a 
plications to those already existing. Mr Kerbert the man aa 
seemed very confident that their fields were capable of lar aon 
duction, given improved labour conditions and the opportunity of 
obtaining the necessary materials for drilling, &c., but with fia it 
in such a chaotic condition in Russia it would manifest ie 
absurd for anyone to predict that thev would be in a positi die 
Tealise these hopes. The present Position was that ioe = m1 


writing of 1,000,000 shares at £3 by the Imperial and a 
Corporation and others on terms which { am sure you Wii © 
sider highly satisfactory, and I hope you will approve pod apy 
arrangements before you to-day, if ratified, will put this - ' 
in a very sound financial position, as not oniy will it © 


sterling, but it will leave all our share of profits coming 4 
Union Miniére and other sources, available for dividen' 


benture interest. 
submitted to the meeting and expressed to be made betwee? 


as a 4 tor, of the other part, be and the same is hereby confirmed.’ 


; ; 000 
assets in minerals and railways which are worth about $10,000 tbe 
shareholders of this company, after providing for anything * ; 
may be payable under your guarantee of Benguella Raw) 
; 7“ en 
The Chairman then moved: “That the conditional agreem 


rec: 
company of the one part and Robert Williams, the managing - 
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Mr Charles F. Rowsell seconded the resolution. 
The Chairman next moved : “That the Capital of the company | and even in the current lateral extensions on the reef there was 
be increased to £2,200,000 by the creation of 1,200,000 shares of £1 
» 


each. 


This was seconded by Mr Sheffield Neave, and passed unani- | of McTaggart’s shaft—a 


mously. 





ZAMBESIA EXPLORING COMPANY, LIMITED. 
COMPANY'S INTERESTS IN TANGANYIKA CONCESSIONS. 


The ordinary general meeting of the Zambesia Exploring Com- 
oany, Limited, was held, on the 3rd instant, at River Plate House, 
rinabury circus, London, under the presidency of Mr Tyndale 
White, chairman of the company. 

The secretary (Mr L. Scotland) read the notice convening the 
meeting and the auditors’ report. . ; 

The Chairman, having moved the adoption of the report and | 
counts, Mr Robert Williams, after referring briefly to items in 
the balance-sheet, said : You will have seen in the report of Tan- 
sanvika Concessions, Limited, which has been sent to you, that 
that company is issuing to its shareholders one million shares at 
‘; each, and as we hold 174,644 shares in that company we have 
the right to apply for a similar number of new shares. We have 
ben considering this matter very carefully, and have decided that 
it is in the best interests of the shareholders of the Zambesia Ex- 
oloring Company to give them the right to apply for these shares. 
' Turning to the profit and loss account, you will see we show a 
redit balance for the year of £31,019, which makes a total credit 
arried forward of £337,423. There is only one other matter I 
should like to mention on the accounts, and this is in connection 
with the amount paid for London and African expenses. As you 

e aware, you are entitled, under the agreement you have made 
with my firm, to receive one-third of that firm’s profits, and next 
year you will participate, under that agreement, to the extent of 
ver £20,000. 

After dealing with the company’s interests in Tanganyika Con- 
essions, Limited, Union Miniére du Haut Katanga, and the! 
Benguella Railway Company, Mr Williams said :—I have only one 
sord to add, and that is with reference to your Angola land con- | 
sssion, Which, as you will have seen from the report, now consists 
f five blocks of 125,000 acres of land each, which we obtained in 

ler to carry out cattle ranching on a larger scale, and, from 
the reports I have received, the country appears to be highly adapt 
able to this object. In the meantime, until we are in a position to | 

work on a larger scale, I have advised going slow, so that we 
may gain experience of the possibilities of the country, but from 

e short time we have been at work, I consider the results obtained 
have not been unsatisfactory, as you will judge on referring to the 
report, especially that part which relates to the rearing of cattle. 

A shareholder inquired when a dividend was likely to be paid. 
The Chairman replied that it was not possible to make any fore- 
ast. After the information given to them he thought they could 
not consider the position of the company otherwise than satis 
ctory, in spite of the difficulties experienced through the war. But | 
y attempt to make a distribution now, however small, would 
nder present circumstances mean a great sacrifice of their assets, 
which he was sure the majority of the shareholders would not con- 
sider a wise policy. 

‘The motion was unanimously carried; and after the re-election 
f the retiring directors and the auditors, the proceedings termi 
nated with a vote of thanks to the chairman and directors. 


MYSORE GOLD MINING COMPANY, LIMITED. 
INCREASE OF CAPITAL SANCTIONED. 


An extraordinary general meeting of the shareholders of the 
Gold Mining Company, Limited, was held, on the 4th 
astant, at the Cannon street Hotel, London, to consider and, if 

ught fit, to pass resolutions providing for (1) the increase of the 
capital to £610,000 by the creation and issue of 610,000 
shares of 10s each, to rank for dividends in respect of 
accruing as from January 1, 1920, and (2) the offer of such 
‘ares at par in the first instance to the members of the company 
ed on the 4th instant, in the proportion of one such share 


~~ : hare already held. The Right Hon. Lord Glenconner 


The Chairman said that, in some comments on the proposal, it 


nad been suggested that had the company utilised its reserve fund 
£150,000 and suspended dividends for a time, the necessity for 
Present appeal would not have arisen. The reserve fund had 
irgely employed in supplying necessary material and in 


additional 


Per 


4:TVing 


; ng on exploration as far as practicable. Cash resources had 
Deen 7 1 ° 7 a . 

«ked up in materials, &e. Shareholders would realise the 
use difficulties of conducting operations since the outbreak of 


War 


‘al, 


t 
) ha 
‘Nh the 


. é four years to December 31, 1918, the development fel! 
ee by nearly 10 miles as compared with the four years pre- | 
tonne the war; and while they could not say that if this addi- 
a amount of development had been done, great and important 
a of ore would have resulted, there was a very reason- 
cteatle tation that such additional development would have 
;.» Improved the position and obviated any necessity to ask 


fine 

— nee Capital. The principal sections of the mine at present 
bai. Productive than in the upper levels. This was not un- 
on those acquainted with quartz reef mining. During 
ing lo of the company’s existence they had had disappoint. 
alaron _ Pments followed by fresh discoveries, which had enabled 
4, Output of gold to be maintained ; and there were indications 
mo. favourable developments as soon as they could attack the 
, promising sections. Ribblesdale’s, the deepest section, was 
depth ne encouraging points. Not only was it at greater 


eee 


‘at they might hope for further discoveries. Of their pro- 
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perty of some 4,353 acres, portions were only partially explored, 


always the possibility of meeting fresh shoots. Only recently they 
had entered ore ground of good value at the deepest levels south 
point of considerable interest. 

A mine which had produced £20,000,000 worth of gold, and was 
still carrying in depth the reef which had given such results, 
offered an unusually good prospect of renewed 


5 i 


me he 


success; and this 
view was strengthened by the fact that at the Ooregum mine, 
which was deeper than the Mysore, valuable ore ground was again 


4 
being opened up at the deepest points. Of the issue price of 10 


per share, 2s 6d would be payable on application, and equa 
amounts on April ist, August 2nd, and December 1st next; and 
the capital as paid up would rank for dividend in respect of profit 
accruing as from January 1, 1920. Interest would not be allowed 


upon payments in advance of calls 
The resolutions were adopted, and a vote of thanks to the chair- 
man and directors terminated the proceedings. 








COLOMBIAN MINING AND EXPLORATION COMPANY. LIMITE 
BRIGHT PROSPECTS FOR THE COMPANY 

A general meeting of the shareholders of the Colombian Mining 
and Exploration Company, Limited, was held, on the 3rd instant, 
at Winchester House, E.C., to enable the chairman to report his 
views upon his recent visit to Colombia to the shareholders, and to 
confirm the election of the Hon. Sir Newton J. Moore, K.C.M.G., 
M.P., and Mr John Morgan as directors of the company. 

Mr Shirley H. Jenks, the chairman of the company, presided, 
and in moving the resolution dealt at length with the impressions 
he had formed of the prospects of the company. A full statement 
which he had prepared for his co-directors was being printed, and 
copies would be sent to the shareholders with a_ report of t! 
nreeting. 

The Rev. B. G. Boughton Leigh seconded the motion, which was 
carried unanimously. 

The Hon. Sir Newton J. Moore, K.C.M.G., V.D., M.P., in 
acknowledging his election to the board, said that he had not 
responded to the invitation of the chairman to take an interest 
in the company and in the development of the country with which 
it was particularly concerned until he had had an opportunity of 
satisfying himself on the spot as to the possibilities. He had, how- 
ever, spent some time in Colombia, and had had an opportunity of 


ne 


| investigating the properties owned by the company at Marmuto. 
He had been greatly impressed by the wonderful extent of the ore 
deposits and with the possibilities ahead of the company, provided 
the mines were worked by modern methods. He had been struch 
with the marvellous amount of development work done, proving that 


t 


the lodes were continuous and payable. Every natural facility for 
cheap mining was available, and he spoke with some knowledge 
of the disabilities which existed in other places, both in regard t 
labour and other matters. 

He was glad that the board had been strengthened by the i: 
clusion of Mr Morgan, a man of exceptional experience in various 
parts of the world. As to the oil properties of the company which 
had been acquired from Mr Kelly, he could only speak as a 
layman, but he would say this, that if Mr Ways’ anticipation 
were realised the shareholders had a property there which was 
exceptionally favourably situated, being only some six or ten 
miles from the port of Colombia. The approximate area was some 
thing like 160,000 acres. He was confident that their company 
would be in a position to export oi] from Colombia sooner than 
any other company in the country, and with a decided economic 
advantage over any others. While in the U.S.A., after his visit 
to Colombia, a prominent oil group had made it clear to him 
that they would be prepared to take an interest in the property. 
but he thought the shareholders would agree with him that it 
should remain in British hands, even although a big profit could 
be made on the deal. The attitude of the authorities in Colombia 
showed a unanimous desire to welcome all British enterprise. 

Few places in the world offered so much reward for the intell; 
gent investment ot British capital. He thought there was a biz 
future ahead of the Colombian Mining and Exploration Company 

A vote of thanks to the chairman and directors terminated the 


proceedings. 
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GOVERNMENT RETURNS. 
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: For 4] Sechoueer Bonds, sinus 10 Se a The Annual Premium limited to 25 Payments - 

a For 3% Exchequer Bonds, 1930...... bai 803,600. ne assure £2,500, payable at death, to provide 2 711 
ee. i i. oe pon 51,950,900! 64,300,000 950,000 1,600,000 Estate Duty of that amount would be £ 1272 BK 
bee f War Loan Acts, 1914to 1919 ...... 197,777,326 397,545,730 1,480.430 Less rebate of Income Tax (at 3s. per £) a Fanuary | 
tet For National War Bonds............ 52,151,656 713,044,742 27,213,000 $70 0 9 embe 
, sa Repayments under the Civil Con- Making Net Annual Outlay anon 
ee tingencies Fund Act, 1919 ........ 30,010,186, .. | 3,000,000 751 Total to, 
b East Africa Protectorate Loan: Re- | Maximum Amount of Premiums payable, £1, Do 19 
: tnd Interest Pascoe - need 2.385 3 825 mn 3.825 Minimum Sum Assured Payable, £2,500 herease 
% Cunar n: payment on ac- ¥ . ?dinburgh. ; — 
e count of Principal ................ 130,000 130,000) 130,000 130,000 Heap Orrice: 6 St. Andrew oe - aa Pall Mall, SW Total for 
' Temporary Advances = saiatieel aninin al . | Lonpon: 3 Lombard St., E.C 3. Est Es j Do 1s 
1 Ways and Means...........+..+++. 1,328,769,600 761,525,458) 1 000,000, 13,115,000 . « £16,000,000 Increase 
P ie aaa | 4,854,359,381 5,071,044, 2641105,958,637 135,541,652 Accumulated Funds = 
: EXPENDITURE AND OTHER ISSUES, es 
4 a Total Issues out of  ——————— 

4 timate e Exchequer to 
§ forthe meet Payments from |—__ tescgs, —__. C anker 5 @®azette. iar, 
Year Api. 1, 1919,/Apl. 1, 1918, Week | Week e 
| 4919-20, to to - ee 
| ended | ended neem Totale— 
| (See Note.)| Nov. 29, Nov. 30, | Nov. 29, | Nov. 30, ames ae i asitaasinmmmemenn ‘ 
a | __ 199." | 98. | gig. | gig. = 
EXPENDITURE. | & . | a= ‘ BANK OF ENGLAND. — 
% Charge of + | 
A en -.| 29,800,000 18472436 11,214,923 .. | 15,548 Week ended Wednesday, December 3, 1919. LBRD 
teres on War 
= vateakibeeel -- 530,200,000 197,717,142) 155,926,726 2,126,446 819,929 ISSUE DEPARTMENT. s — 
ation Accounts, &c.....| 9,763,000 = 6.264.055) 5,529,940 530,000) 150,000 = 11,0150 MAN 
Land Settlement ....| 5,000,002 1251987, | ee Notes issued ...... 108,752,325 Government debt ' 743% Be aw 
Other Consolidated Fund | | Other securities -:- torr 
Bervices .-......+00++.| 1852000 1,395,309} 1.133.754] 63,218) 29.616 Gold coin and bullion su 
Supply Services sovcoeee | MASAARRERE _TESARIIO) 1,617,522.194) 22,398,500, 39,413,243 108,752 
Wxpendisure ..... ... | 1,610,494,000, “960,961,049! 1,791,327,537| 25,118,164. 40,428,336 108,752,325 





19, ME December 6, 1919.1 
rns 


BANKING DEPARTMENT. 
£ g 


ieee tors’ capital.. 14,553,000 Government securities 84,300,830 
iim) ue Epetors’ OPM, 3314212 | Other securities .... 78808515 
ay penlie deposite” eeee 20, 793, 878 | Notes eeeeseeeressese 20, 618, 425 
1 ts ..-.+-146,537,547 Gold and silvercoin., 1,488,044 
—— aber 30d other | 
‘ RS sews 17,177 
ity 185,215,814 | 185,215,814 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


Comparison with Previous Week and a Yxrar AGo. 

















































0 a eal Se a en 
: Ine. or Dee, oti'Ine. or Deo, on 
: Amount. Last Week. | Last Year. 
O —— eee 
£ £ 
Tryp PBR Rath ceeeeeee eres cvccccccccccccece 3,314,212 + 107,443 | + 53,060 
: pestis deposits eeeeees scocccccseoes| 29,793,878 | + 1,485,911 | — 5,736,489 
Other deposits.......++ seecesenecees| 146,537,547 | + 45,548.406 — 7,661,191 
Government securities socccccccees| 84,309,830 | + 45,966294 + 10,756,445 
Quber securities ....... aneaiieich i 78,808,515 | — 1,271,785 | — 18,788'210 
ee eannged eocccccoeccee 22,106,469 | + 2,448818 | — 5,306,997 
1! Note circulation......... jecelies 88,133,900 | + 1,439,935 | + 21,086,125 
(gin and bullion....... cccosesocce 91,790,369 j-* 5,888,735 | + 15,779,128 
of of reserve t reserve to liabilities ii. deabaaeeie te 134% = ae. ~_ 13% 
‘ 
. Turex Montus’ ReEcorp. 
{ | { | a 
Swe | 12 o 2 
| 388 - Securities ES $s 
° Coinand) 23% | in 35 2 
| oom Date. Bullion, | B45 Deposits, Banking Reserve. & 
O _T5itin Esa | ‘Depart. sat 
—-' i 
oO ment, ake 2 
1919, na ae ee £ £ £ | %|% 
Sept. 10....+...| 88,265,260 | 81,127,495 112,441,682 | 104,954,087 25,587,765 | 2235 
De sensi 88,243,187 | 80,901,885 | 111,950,258 104,245,453 | 25,791,302 | 23 |— 
iacsane | 88,196,371 | 81,610,645 | 116,853,752 | 109,935.280 25,035,726 | 21z 
ee cneg 88,159,199 | 84,142,440 | 157,082,722 | 152,725,231 , 22,466,759 | i 
Dmtanaed 8.126.694 | 84,405,790 | 143,482.738 | 138,938,465 22,170,904 | 154 
aici 88,082,372 areas | 122,077,416 | 116,947,544 | 22,827,277 | :8; 
er 1, 1318 ae 88,040,395 | 83,412,745 | 167,117,029 | 161,776,978 | 23,077,650 | 133 
——— .. | Bitineewe 88,063,885 | 84,455,485 | 138,934,736 | 134,622,895 | 22,058,400 | 154 
oe ic 88,030,219 | 86,030,370 | 129,394,013 | 126,721.72 20,449,849 | 15: 
12 ..e000-.| 87,986,441 85,9u2.850 | 124,920,607 | 122,131:499 20,533,591 | 1686 
mene 87,964,791 | 85,676,315 | 118,591,727 | 115,605,282 | 20,738,476 | 174 — 
Ee Miceececes 87,901,616 | 85,693,965 | 120,297,108 | 118,414,836 19,657,651 | ied 
Det] S.ereeeee 91,790,369 | | 85,133,900 | 167,351,425 | 163, 109,545 | 22,106,469 | 13; — 
Ten Years’ Recorp. 
7 se 
At corresponding date Dec. 1, | May 27, | Dec. 5, | Dec, 4, Dee. 3, 
vith the present week, 1909. | 1914. | 1917, | 1918 | 1919, 
. j 


————— | i 





Oreulation (excluding Bank! £ ira irs= a £ 
SEL. annsnaienion execccel 28,964,820 28,953,380 43,728,080 67,047,775) 88.133.900 
Publie deposits occeccccce cccoce, 5,505,214 19,014,809) 36,458,001 26,530,367) 20,795,878 
Other deposits ............00.. 40,686,260) 41,248,964 135,638,569 154,198,738 146,537,547 
Government securities ..... e++| 14,412,788 11,046,570 65 912,870 73,544,385 84,300,830 
Other securities ........... ee, 23,503,121 41,461,280 91,798,972 97,596,733 78,808,515 
aaerve of notes and coin.... | 25,775,856 25,463,980 32,256,875, 27,413,466) 22,106,469 
and bullion .............. | 36,290,676, 35,997,360, 57,534,955, 76,011,241, 91,790,369 
Proportion of reserve to| 
Ett cooee] §6— 56 83 h 133% 
Bank rate of discount ........ 4 a ; eo ee Be 
Market rate, 3 months’ bills... 31 ™, a Rs | 3h 58 
Price of Consols ttseeeeeresees| B22 | | S58 | SOx | 504 
~ of silver per o2.......000./ 23 md 26 aa | 423d | 4sid | 749d 
Average price of wheat........| i Od | 33e0d | 708 24 | 728 3d | 728 7d 
7 eon Paris (short)... | 25.183 213! + Y -20 | 27.23§-25 | 25.97-99 39.90 40-15 
™ SPENT sp ccencems i: $4.84 $4.76 ch-cy $4.7645-7%) €3.87-90 
7 pusuerdam (short) ...... fe 23-3 z 05-10 | 10.76-82 , 11.26-31 | 10°22-27 
Rte es i 175-177 
lowed ~ Mating houte return ogeesene 306,486,000 199,913,000 414, 498,000 446, 584,000 721,217.000 


BANKERS’ CLEARING RETURNS. 



































711 _ Week anting. Town Clearing. | Clearing | Total. 
72 1919, | | es oni 
— January 1-Noy £ 4 £ 
9 ember 2 Cm bEr 26 ..ee04] — 21,960,882,000 | 2,029.810,000 | — 24.990,692,000 
0 AED titttsesesewewens 648,380,000 | 2,8377,000 | 721,217,000 
“De tadates 119... eee. | 22,609,262,000 | 3,102,647,000 | _25.711,909,000 
: idicnseusensins e++|  17,120,433,000 | —2,534,490,000 | 19,654,623,000 
ae or Decrease in isis { | . 5,489. ne + ea z ee 
S.Wi otal Mor i918 a NS ae 
rinensntahibbouasiis 18,461,239,000 | 2,736,273,000 | 21,197,512,000 
mF Nenstkcmeninaaicaes tak | 16,877,006,000 | 2,244,190,000 19,121,196,000 
‘etease or oF Decrease in isis { + — + Se + 20076 S1e,0 
PROVINCIAL CLEARING RETURNS. 
ce —_— 
= Teabe 1918. 1919. _|_ Inc. or Dee. 
— uary 1 to November 29. | £ e |% 
aR] onam snnciniibtanden apeebar 115,762,000 131.948,400 | + 16,186,40C, 129 
— Wensssnanantabiitisie ad sees | 51,248.000 | 69,996,000 + 18,698,000, 364 
Umaga nets ereeeteceeenees 277,383,400 | 351,643,500 |+ 74,260,100, 26°7 
Ubcestgg eeees| 51,321,200 | 61,656,000 + 10,334,800 20'1 
4. eo -Covsesvenmseetenids v..| 36,363,400 | 47,216,200 |+ 10,852,400, 29°8 
, y HE L “ee eccccceccces cece a 150,570,600 341 
434 Iwoas sStcttheeditnnied peeepes 104,778,200 | 825,252,700 | + 120,474,500, 170 
dave Worringun go TYNE tates 81,408.200 | 102,437,900 |+ 21,029,700 25°8 
152, eae $00 0eceeecesesesecese 29,448,600 | 34,948,800 |+ 5,500,200, 18°6 
oCceccece Ce eresscccece ‘| 52,084,400 | 57,642,200 |+ 5,557,800 106 y 
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POREBIGN BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 





| Dec. 1, | Nov. 24, Dec.l. | Week's Yea’s 
i -_ or os i ee Movenjent. 
Total gold reserves ........ (418,728,000 423,664,000 413,042,000!-- 5,136,000) + 555,000 
pone held by es 7. -266,000 162,271,000 154,412,000) — 5,000}+ 7,854,000 
nder, notes, silver, 206,000; 13,532, l 7 
Bills discounted tor mem-}| seen 1A52,000 a 
bers of F.R. Banks ...... 442,842,000'424:928,000 360,040,000) +17,914,00C| + 82,803,000 
Bills bought in open market) 99.120.000 96,128,000 75,068,000) + 2,992,000 + 24.05:.000 
Government deposits.. .... 19,632,000) 20,562,000 41,432,000;—- 930,000'— 21,866,000 
Total net deposits ........ 377,360,000 Aenean a 43,704,000 
Federal reserve notes in 
actual circulation ........ ‘570, 456 ,000\563.434,000'513,736,000; + 7,022, 000 + 56 0 726,000 


BANK OF FRANCE. 


Dec. 4, | Nov. 27,/ Dec. 5, | ‘Week's 


191 1913, 1 M Posltin 
3. h 918, Movement. May 28, 1914 
ASSETS, £ £ £ & ; "7 ; 


Gold coin and bullion .... 223,090,000 223,079,000 218,705,000 + 11,000 } 





Of which held abroad .. 73,131,000 79,131,000) 81.484.000 j 149,225,000 
Silver coin and bullion ..../ 11,220,000| 11,346,000! 12.798,000— 126 000 25,306,000 
Discount and advances. . .. 151,516,000 124,570,000 128,198,000 + 6,946,000 93,111,000 

LIABILITIES, 
NE huctsdvivesnaes eeeee 1510253000 1496952000' 1149308000 + 13,301,000, 232,475.000 
Gavernment deposits ....\ 2,005,000) 2,086,000 10,316,000 — 81,000 7,348,900 
Private deposits ......... 119, 295. 000 125, S71. 600 ) 102 284 000 — 4,276,000, 33,838,000 
BANK OF SPAIN. 

Nov. 29, Nov. 22, Nov. w, | Week's” | - Position 

1919, 1919. ~ 1918, Movement May30,1914 
ASSETS, £ £ £ £ | £ 
EE Sn eseceee, 96,781,000) 96,779,000 89,131,000 + 2,000; 20,871,600 
III ainda vs acincpindhnanimranbitaandi 25.367,000; 25,267,000: 25,855,000 + 100,000 29,144,000 
Goans and discounts ........ 70,036,000, 71,434,000, 47,054,000 1,398,000' 32,029,000 
Spanish 4% stock .......... 13,777,000' 13,777,000 13,777,000 i 13,779,090 
Treasury bills ......... «see, 6,000,000, 6,000,000 6,000,000 aa 6,000,000 
LIABILITIES, 
CE iciaticcncsese ee eee 153,231,000) 153,881,000 129,351,000 §50,000' 76,062,030 
Is caderdaccnananousel 39, 5,335,000 41, 213.000 44 157, 000 - - 7 680, 000: 19,100 ODO 
NATIONAL BANK OF GREECE. 
Oct. vy ‘Se pt. 26, Oc t. 13, Previous Last 
1919, 1919. 1918. Return. Year, 
ASSETS, £ £ z 


£ £ 
Gold and balances abroad 70,730,000 71,376,000 58,201,000~— 646,000 + 12,525,0c0 


Government loans and 





a deccuscascase 15,832,000 15,846,00C 10,645,000 — 14,000 + 5,187,000 

Discounts and loans 14,892,000 14,416,00C 12,883,000 + 476,000 + 2,009,009 
LIABILITIES, 

Notes in circulation 55,651,000 54,763,000 46,922,000 + 868,000 + 8,709,000 
Government deposits .... 10,628,000 10,644,000 5,505,000 — 16,000 + 5,125,003 
Private sight deposits....| 17,043,000 17,502,00C 15,404,000— 454,000 + 1,644,00) 
Private dcposits at fixed 

a is cc dada cnsmadanee 13,903,000 15,682,000 1 ul 631,000 + 221,000 + 2,272,009 


BANK OF JAPAN. 























| Oct. 18, Oct. ll, } Oct. 19, Week’s | Position 
1919. 1919, 1918. Movement) Jne 30,1914 
ASSETS, £ £ £ £ | £ 
Gold and ailver........e..es- 80,571,000; 79,700,000 67,802,000 + 871,000) 22,132,00t: 
IES ccc cocacdeccsscens 9,033,000; 8,624,000 2,075,000 + 399,000; 4,174,000 
I inciccanscconniunens 32,151,000! 32,616,000) 35,138,000 — 465,000) 7,054,000 
LIABILITIES, 
RS cr avcksacres mend «+«-~ 109,218,000 107,482,000’ 82,357,000’ + 1,736,000) 36,227,000 
Government deposits........ 135,357,000 135,441,000 104,668,000 84,000} = 8,734,006 
Private deposits — cocccccece ee 3 482, 4000 5,233, 00 2,655,000|+ 249,000; 1,144,000 
IMPERIAL BANK OF GERMANY. 
| Nov.. 23, Nov. 15, Nov. 23, | Week's Position 
| 1919. | 1919. | 1918. | Movement. May 50, 1914, 
ASSETS, £ £ £ & 
ae eneen 54,538,000 54,587,000.115,428,000 — 49,000 65,662,000: 
DU beccwhasevtcoeoas e-~| 1,042,000) 1,€27,000! 1,015,000  - 15,000 16,096,000 
Treasury notes ..... ooee + 476,338,000 473, 426,000 187,805,000; + 2,912,000 3,039,000 
Bills discounted... - 1606005000) or cc pape — 97,419, 000) 47,173,000 
LIABILITIES. 

Notes in circulation......  senessoe 1556174000 $95,271, 000) + 9,779, 900) 100,693,000 
DONOUE: ccccvecesesestes +463,975,000)582, 766,000 510, 615,000) —8, 791,000) 42,117,000 
BANK OF ITALY. 

Oct. 31,; July 20, | Sept. 30,; Move- Position 
1919, 1919. 1918. ment. ‘May 31, 1914 
ASssETs, & z | z é & 
Total cash .......-+000: eeees, 61,623,000 54,415. 000) 41,659,000 + 7,208,000, 48,875,000 
inlend Bills .cccccccsccceees 40,394,000 32 032,000; 30,838,000 + 8,362,000, 16,736,000 
Foreign bills .......escssee0s 861,000 920,000!  885,000— 59,000) 3,252,000 + 
DEE, ct3cccecoeerreweres 45,057,000. 36,794,000 28,442,000 + 8,263,000) 3,167,000 
Government securities ....... 8,120,000 8,625,900) 8,604,000 — 505,000) 8,228,000 
LIABILITIES, | } i 
Note circulation ............ 478,217,000 299,847,000\342,18%,000 + 78370000: 62,277,000 . 
ee ee ern 7, 164,000 58,551,000) 52, 913,000 + 13615000} 7,719,000 
NETHERLANDS BANK. 
| Nov. 29, | Nov. 22,| Nov. 30, | Week’s | Position 
| 1919. 1919. 1918. |Movem'nt May30,1914 
AssETs. } £ £ £ é 
Coin and | bullion—Gold ......' 52,680,000 52,680,000 57,783,000 | 13,591,000 





Silver ....| 527,000 487,000}  686,000+ 40,000) 703,000 
Discounts and advances ......| 38,130,000, 37,057,000, 31,470,000, + ad 12,792,000 
L1aBILITIES, 
Notes in circulation ......... i 87.366,000' 86,100,900; 90,180,000 + 1,266,000! 26,586,900 
DORE oc osccccoccocccessees | 6,766,000) 6. 954,000) 6,167,000 — 188,000) 418.009 
NATIONAL BANK OF ROUMANIA. 
“Oct. 25, | Oc *t. 18, Oct st. 13,26, Movement 
1919. 1919. 1918. on Week, 
ASSETS, £ £ i £ 
Ss nos Sh ahansetentnee 49, er 000 | 49,512,000 32,101,000 | + 320,000 
SS ee Pre or 8,000 7,000 on 
ee 3, Pe, OO 3,429,000 - 125,000 
Government loan........ 123,814,000 123,814 000 57,431,000 
Other advances.......... 4,795,000 8,115,000 23,775,000 — 43,318,000 
LIABILITIES. 
Notes in circulation ... 149,799,000 148,536,000 | 94,4%,000 + 1,263,000 
Deposits .....ccccsesces- 52,292,000 42,721,000 22,830,000 + 9,571,000 
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SWISS NATIONAL BANK, 


Nov. Nov. 15, | Nov. 23, | Week’s | Position 
isi3.” 1919, - | eet — 
2 z 


ASSETS, | 
Coin bullion—Gold......| 19,1 18,989,000 15,171,000}+ 139,000 6,847,000 
= Silver .... 2,595,000 2,414 2,235,000)|— oo 734,000 








ver } 
Darlehens-Kassenschein ....| 434,000 459,000 288,000 25 Z 
Disssunts ond efvaness .... an-7000 19,911,000 25,620,000) + 7 4,120,000 
LIsBILITIES, | 
in cirenlation ........{ 37,121,000) 37,571,000; 37.009,000|— _ 450,000| 11,037,000 
Depeuite ea vere | "6'533,000, 4,997,000, 5,431,00C'+ 1,536,000 1,350,000 


pct, rn tice chs Anh ti IP nett ee An. Matt tooth ND nea 

The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse), 
shows that up to October 31, 1919, total issues were £1,152,000, of which £476,000 
was held by the Swiss National Bank, 


BANK OF SWEDEN. er 


| Nov. 22, | Nov. 15, | Nov. 23, | Week's | Last 





1919. | 1919. | 1918 |Movement Year. 
ASsETs, z £ z & é 
eee «+++»! 16,670,000, 16,677,000) 15,474,000 — 7,000 + 1,196,000 
Balance abroad and foreign | 
Ssencaseteenioesencsene | 7,213,000 7,289,000) 7,137,000—  76,000+ 76,000 
Swedish and foreign Govern-, 
ment securities .......... | 2,786,000| 2,883,000 6,694,000— 97,000 + 3,908,000 
Discounts and loans ........_ 17,986,000) 23,252,000’ 18,248,000 — 5,266,000 262,000 
LiaBILITIES, | i | 
Notes in circulation ........| 38,952,000) 39,899,000) 42,536,000 ~— 947,300 — 3,584,000 
Deposits at netice .......... 6,629,000; 7,550,000, 5,368,000 — 321,000 + 1,261, 





NATIONAL BANK OF BELGIUM. 








Position 
| Nov. 27, | Nov. 20, | Nov. 13, Week’s May 28, 
; 4919. 1919. 1919. Movem’t. 1914. 

: ASSETS. £ | £ £ £ £ 
Coin (gold & silver & bullion) ..| 14,089,000 14,084,000) 13,769,000 + 5,000 13,306,009 
RD ntanchhasnciecsnontial 13,649,000, 13,584 000) 14,022,000 + 65,000 27,904,000 

LIABILITIES. 

Notes in circulation ..........|186,820,000/186,756,000/187,917,000 + 64,000 37,366,000 
Current accounts ............| 98,317,000) 98,292,000) 97,498.000 + 25,000, 4,485,000 
AUSTRO-HUNGARIAN BANK. 

| | Week's Position 
| Nov. 15,1919.| Nov. 7, 1919. Movement. | May 530, 1914. 
ASSETS £ z é z 
IONE cos cccccncsnvesccess 11,187,000 11,201,000 — 14,000 52,326,000 
BET Ssvecncntsrescenys 2,380,000 2,374,000) + 6,000 12,270,000 
Bills discounted,warrante 253,670,000) 232,797,000, + 20,873,000 ae 
Loans on pledges ........ 380,792,000 371,649,000 + 9,143,000 ee 

; LiaBiLITIES, 

Circulation of notes ....| 2,108,708,000) 2,075,386,000)+ 33,322,000 95,417,000 
MEE sistcunesssccave 301,494,000) 312,613,000 — 11,119,000 





NATIONAL BANK OF DENMARK. 


Oct. 31, | Sept. 30, ; Oct. 31, Month’s | Position 
1919. | 1919. | 1918 | Mov. ment May30.1914 
Asserts, £ a a 


, a £ 

Coin and bullion ............| 10,634,000! 10,416,000 10,465,000,+ 218,000, 4,258,000 
Loans and discounts ........} 22,930,000, 21,531,000 13,801,000/+ 1,399,000, 4,915,000 
Debtors abroad.......... ...| 2,013,000, 2,010,000, 3,587,000/+ 3,000, 1,339,000 


Becurities ...........eee++; 3,242,00C| 3,239,000 1,716,000+ 3,000 666,000 
LiaBILITIES, | 

Circulation..... seeeeeeeeeees| 26,745,000) 25,312,000 23,565,000) + 1,433,000, 8,737,00C 

Deposits ..........0.+++ «++-| 3,683,000| 3,775,000 4,066,000 92,000 372,000 





BANK OF NORWAY. 


Nov. 22, | Nov. 15, ‘Nov. 22, Week's Last 
1919, | 1919, 1918, | Movement) o. 
| 


Coin and — on Gold 8,151,000 a5 1 . i+ 1 
on— eeee 33,000, .. e 418, 
ease aheend and Sersign ane a) = — 
Eenmniiiasc| OO te en 

ment securities............ 674,000; 674,000 713,000 Li 39,000 


Discounts and loans ........ 17,946,000) 17,750,000 20,011,000) + 196,000 — 2,066,000 
LIABILITIES, 


Notes in circulation ........ 23,332,000) 23,626,000) 22,484,000\— 294,000 + 848,000 
Deposits at notice ..........' 3,081,000} 2,670,000| 4,654,000/+ 411,000 — 1,573,000 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion) ; (2) the available balance abroad up to half the stock of 
ee (3) the balance with the Sveriges Riksbank, Stockholm, and the National 


en i Kjébenhavn, to illi 
70 miltion crowns shove chee etadl ° 7s es Ce are & 


NATIONAL BANK OF ESYPT. 
Sept. 30, | Aug. 31, | Month’s | Position 











1919, 1919. | Movement.|May 31,1914. 
si ASsETs. £ _ . £ £ . £ 
- eee teen Seer eeeteeees eeeeeeee 33%, 446,000 |— 2,000 1 
Sovcmemnen: securities ..........| 65,155,000 | 58,814,000 | + 6.341000 2137/00 

ABILITIES, 

Notes in circulation ............ | 46,872,000 | 40,923,000 |+ 5,949 
Government deposits... .. seeeees | 12,005,000 | 11,505,000 | + Sn 00D 2374-000 
Other deposits .........cccccess 17,431,000 | 18,324,000 — 893,000 


By authority of the Egyptian Government British Treasury Bilis to 
ili an am 
approximately £20 millions were deposited in lieu of gold. ” pas 


BANK OF FINLAND. 


























NATIONAL BANK OF BULGARIA 





June 14, | 
1919, 1919, 
£ 


June 7, | June 14, ‘Week's - 


; Year's 
ASSETS. £ — ‘Movem nt Moveney 
PED absussvddstecees eeeeee} 1,911,000) 1,911,000) 2,550,000 é 
Ls osnsopenitienant +++] 744,000) 745,000, 672,000 ~ “Loy, “Silt 
Treasury notes ..... saikinel 11,841,000 11,809,000 i + oo + Tm 
Bills discounted....... +++++| 37,927,000) 37,952,000) 37,817,000! - 7 os 
LIABILITIES. 924 00 + Loge 
Notes in circulation........ 24,00) 97,871,000 70,320,000 % 
Deposits ....... cimcevaral 28,970,000, 29,895,000,” gt + Many 
POLISH NATIONAL BANK. 
October 31, 1919. 
LIABILITIES. ASSETS. 
Polish Marks.  oligh v 
Notes in circulation........ 5,725,571,T29 | Gold..........ccccccccsee ” 
Government accounts...... 58,706,964 | Gilver ............0000...,., xen 
Other accounts ...........+ 1,854,693,120 Foreign coin...... ........ : ogee 
Grn ehaenante 32,605,672 | Foreign banks............. Mae 
PRORBEVD ccccccscccsesccece 17,561,210 | Loansand discounts...,..,. séitaaee 
Other liabilities .......... 162,255,990 | Other assets tteeeseesene MRAM 
5,829,394 ,685 | 3,823,354 g5 


In the above tables the German mark is converted at 1s; the Austrian crow, 
at 10d; the Dutch florin at 1s 8d; the Swedish and Danish kronor at 18 perg 
the Norwegian kronor at 18/15 per £; the frano, lira, peseta and lei at % per{: 
the yen at 10 per £: the American dollar at 4e; the Portuguese escudos a: 4 
the Bulgarian lev at 25 to the £1; the Greek drachma is converted at % per £ .: 
Egyptian pound is converted into sterling at ££975 to £1,000. 


c 


LONDON RATES. 








a ‘ = ras 
€ if ijaeje is lel 
r@|.9|¢2\ce Jets <s 
om 3a A225 Sa 28 8 
Az Zz = | eis |= 
Bank rate (raised from 5% Nov. 6, % % | % rary 
SS scooscensel™ 6 16 6 Pa ° e . 
er 54 | 5 5a § 
ays’ ere’ drafte....-++++-! 5 85 5 5 
3 months’ do........eeceececcees| OB i Ste B Ses e if oft nts 
@ months’ dO .....ccccccccceess| DO ‘ 5% oe 58 ef a4 
6 months’ do. .......-.cseeseeees| 5 62 53 +54 


Discount (Treasury Bills) :— 


3 months® (£98 12s 3)d).....006. | 5d 5 53 4 

6 months* (£97 5s 1jd)....... oon] SRT Sa 5h 4 3 
Goane:—Day today ....... eoecescee! 9 } 26 44, 28644124 24°24 

Bhort........++-- oe 4 4824 6% 1H OY 

Oeposit allowances: Bankst ....... 14 4 |¢4 4 \4 4 

iscount houses at callt ... 14 |4 4 4 4 44 

At noticegt | .....--+-ee0ee 144 142 142 64 =1@ 4 





4 Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
4% on Oct. 6, 1919, and 4% on Nov. 6, 1919, Lowered from 3}% to 3% on June 
b. 1918, but was raised to 33% on July 31, 1919, to 33% on Oct. 6, 1919, and 4% 
on Nov. 6, 1919. 


* Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 118, 
at which rate they remained until they were suspended on May 3, lSiS. 
Daily sales resumed on July 14, 1919, when two months’ bills were alx 
introduced. The daily sales of two months’ bills were stopped on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, ¥% 
(July 14 to August 15, 1919, period of daily sales); three months, 34%; 8 
months, 4%. On October 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to5%. On November 7, 919, the three 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 
to 54%. 


Comparison with previous weeks :— 








| 

















fs Bank Bills. Trade Bills. 
%,3 |3 Months ‘4 Months.|6 Months. 3 Months./4 Months.|6 Months. 
1919. % % % * | & * \o% 
Bept. 19......|5 2 i 4a : # § 
Oot, 8222: ‘ sla tgs 
tel 4 5 (42 6 | 5 
TeoseeeiSe 4 | ¢ ‘ s ig 8 1s | 
i SLeseees ‘ 4 5 E 5 3 is 
ov. eeeerr ; 
14. ..006! 6 6 6 | 6 6 
macoseoeds 2 5 . § 6 : | ; E 
a O13 4)§ ha 


LONDON COURSE OF EXCHANGE. 
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Nov. Nov. 1 : Amsterdam and Rotterdam..........| Cable | 1030 10°55 

iis” isis. } aoe Movement. Mas sninis Dit00. .. cceccccccceccvcvececevesess 3 Months nom 38:10 Bx 
Assets, £ ee ee £ £ UM os eeeecees wi «6 
DORR . coveccasenes we ccccccces 1,706,000, 1,404,000 on ve 
Balance abroad and foreign | 40 70 “ 
Pinniah aiPoreign’Govera| amusoee as BE 
ment securities .......... 41,1 873,000 1730 18% 
ants and loans........| 6,741,000 6,472,000 4,206,000 an ef 
Motes in clroulation ».. 42,084 to ss 
Deposits at notice .........-| 1,737 “Jesoen | New York .....cccccese. : 
sartah enti teoworcotscoepoczees 7°52 ne 
BANK OF PORTUGAL. Ditto Ce ee S a 

Oct. 22, Oct. 15, Oct. Week’ Lisbon and Oporto... .....cceceseseeel nom 
| “isis | isis” | sis laconemens. | oDMBagss crcccncecces|* nit ie 

Coin and bullion... ‘ns 6,709,000 6,707,000 | 724,000 PCTS HEHEHE OREO E EEE 1717 I 
2,134,000 2,144,000 | Seen >A a SeCeREE acocccccvocococescssseoees 3 20D 
455,000 588,000 + 15,000 —- eee eer ne Months 115 al 
10,356,000 9,751,000 9,327,000 + 605,000 a ee . 9 
aes... 71,553,000 | 70,055,000 | 70,035,000 | + 1,500,000 | Rio de Janeiro...................... 2500 s 

Notes in circulation ............| 82,178,000 | 81,672,000 80,883,000 506,000 am 
Sl ocnascmnsnntousateceets 5,782,000 5,184,000 6,280,000 . £98,000 eocccccoooroce un 
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FOREIGN RATES OF EXCHANGE ON LONDON. | 
ee. Rate Rate Rate 
Usance Par. | Dec. 6, Nov. 28, Dec. 5, 
| 1918. 1919. 1919, 
ieee trance to £1 Cheq'es) 25°228 | 25° 97-98 | 39:24-28 40° 70-75 
cet"! marks to £1 | Sight | 2043|  .. 169-172 | 176-177 
Berlin isco. forin to £1 | Sighs | 12101 | 11-19-22 | 10° 60-62 10 08-10 
—— a francs to £1 Cheq’es| 25° aid | 37° 50-55 | 38-50-66 
Christiania .. kroner to £1 Sight | 18 | 17+ 07-12 18 57-60 | 18° 63-65 
olm....kronerto £1 Sight | 18°15 | 16° 56-60 = 17 : 95-97 17 * 72-75 
hagen .. kroner to £1 | Sight | 18155 | 17 75-80 | 19°95.20°00 | 20+ 45-50 
Felsingiors ..F.marksto£l Sight | 25°07) .. 119-125 127-131 
Greece. +++++- drachmeto£1 Sight | 25°207 | ee 24 80-25°00 25 00-10 
J cseesee: lire to £1 Bight | 25°224 | 30° 25-374 | 4890-4910 49+ 15-25 
gwitzeriand .. francs to £1 Sight | 25°22 23° 26-32-22 12-15 20 80-84 
Dy easees setas to £1 Sight | 25°22¢ | 23 90-95 20°4852 | 19-65-70 
Lisbon «+--+ pence tomils. Sight | | 354-344 23 - 234 224 2 
Alexandria... - iastres to £1 Sight | | 973—3 973 -3 974 - 97 
New York peece Sollare to 21 Ca le | + 64—f 49°03 -4 3:88—884 
Montrea! ....,dollars to £1 Cable | 4825 —83 4°23—34 4:09—094 
Buenos Ayres . pence to dols. T.T. gy 584—8 | 60446078 
Rio de Janeiro pence to mils. 90 days 1343 18% 174° 
Montevideo ..|pencetodols. T.T, | | 59 60 62 -624 624—63 
Falparaiso.... pence to peso 90 days | 184 11a 172 
Lime «+++: 'Eng.to Per.£1 90 days a ee 14°, dis | 73% dis 
Calcutta...... ster. to rupee T.T. | 186-644 2s 24d-2d $28 3-330 
Bombay ...... ster.to rupee’ T.T, 1 | 18 6-6¢nd 28 2)d-2d | 28 3-3id 
Madras ...... ister. to rupee, T.T, | | 1s6-6ad 2s 24d-ad | 2s 3-34d 
Hong Kong....ter. to dollar) T.T, e- | 3s 44d 4s lid-5s 5s 14-23d 
Shanghai ..../ster. to tael T.T. oe §=«| $8 7s 24-5d | 7s 5d-i0d 
Bingapore ... |ster. to dollar) T.T, ee 23 44-d 28 43d-Bd | 28 4.5,-8d 
Yokohama....ster.toyen | TT | 248Rd 26 23-344 2s Shd-o4d ! 2s 6 3d-734 


* Subject to confirmation. 


FOREIGN BANK RATES. 


-— Bank Rate —— | 7— Bank Rate —. 


Changed. a | Changed. % 
Amsterdam .... July 1,1915 .. 44 | Madrid ........ Oct. 27,1914 .. 4 
BEE ceccsves Dec. 23,1914 .. DS: dine enelis Aug. 20,1914 .. 5 
Bombay........ June 12,1919 .. 5 Petrograd...... July 29, 1914 6 
Brussels......++ June 5,1919 .. 4 ee Jan. 11,1918 .. 5 
Calcutta -.» dune 5,1919 .. 5 | Stockholm .... June 12,1919 .. 6 
Christiania .... May 9,1919 .. 54 | Swiss Bank 
Copenhagen.... Oct. 7, 1919 Ff . BeRBiccaccee Aug. 22,1919 .. 5 
Helsingfors .... Nov. 18, 1919 7 canis Oct. 10,1919 .. 73 
EAIROE ccccccce Jan. 15, 1914 5 WE occncees April 10,1915 .. 5 


According to advices received from Sofia, the discount rate cf the National 
Bank of Bulgaria on June 14th, 1919, was 64%, an@ advances the same rate, 


CURRENT RATES OF EXCHANGE IN NEW YORK, 

The Irving National Kank cable the following exchange rates :— 
$$ 
Rate | Rate 

New York on | Par 7 ’ 




























































Dee's Nov. 13,/Nov. 20,| Dec. 4 
ec. 5, Nov. 15,;/Nov. 20, ec. 4, 
Level. | j918,' 1919. | 1919. || 1919. 
_— ats 
London— 
SPEED ccceccee) | ; 473 408 | 398 3°8'75 
Cae 2202} | Dollars for £1 sce | 47643 471025] 404 | 39125 
Cheques ......) | | | 4°7560 49125. | 4052s eer 
aan maid |, 54550 933 | 97 , 
Switzeriand,..... f | Francs for $1 5183 11495 659 | 552 | 5°38 
TE conetonen eeeee Lire for $1 }1 635 | 12°26 | 1225 | 1265 
Siniconers «sees Cents forl peseta | 1930 | 1985 19°G | 1975 | 19°67 
Amsterdam........ Cents for 1 guilder | 40195 | 42:00 37°65 | 3713 | 38°37 
Petrograd ........ Cents for] rouble | 51°50 | l4nom 14nom; 14non/| 14°50 
Copenhagen ....) | |, 26°80 2100 | 2010 | 19°15 
Christiania ....} Cents for] kroner | 26°50 | 2765 22°25 | 21:15 | 20°95 
Btockholm ...... | 1 28°65 2315 | 22°30 | 22:00 
Greece ....,....... Cents forldrachma} 19°30 | 1935 1800 | 17°75 16°17 
Yokohama ........ Cents for 1 yen 49°85 | 5225 50°60 | 50-0 | 50 
Hong Kong ...... 'Centsfor Mexican $| 63°65 | 81°00 90°50 | 10:°75 | 101°50 
Buenos Ayres...... a my ee 10°259 | 10°210 | 10°210 
Rio de Janeiro ..., |Cents for 1 milreis | 32°42 | ; «7 36°75 
Valparaiso ........ Cents for 1 peso 20°61 | 20°25 | 2025 | 2025 
Brussels .......... | Francs for $1 5°18} | 869 | 898 | 9°76 
chances cae | Cents for 1 krone aS 95 | °60 5025 
Berlin ............ |Cents for 1 mark | 2°75 2°35 2°22 
NEUTRAL RATES OF EXCHANGE ON GERMANY, 
. : : 
Par | Rate, | Rate, | Rate, | Rate, 
L ae Dee. 5,| Nov. 19,, Nov. 26, | Dee.3, 
evel. 1918 | 1919. | 1919. 1919. 
Amsterdam .. (Florina to l00marks| 6926 | 2975 | 59%) | 620 | 5884 
Switzerland .. |Francs to 100 marks| 123°45 | 62°25 | 12°30 | 14 12°10 
sme | ee |e | ee | be 
1olm.. } |Kronerto 100 marks| 88°88 14375 10° 
Christiania. | | 45:00 | 10°50 _ | i275 | iris 
COLONIAL RATES. 
Commonwealth of Australia and 
Dominion of New Zealand Union of South Africa. 
London on Australia and | Oct. 26, 2919. Nov. 4, 1919, 
Australia and New Zealand London on South Africa on 
on London, London. 


South Africa. 





adil Selling. Buying. | Selling 


t Dm 


Bats | 4% aul the 


tt |: 
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: INDIAN TREASURY BILLS. 
Up to November 15, 1919, Indian Treasury bills were issued to 
the following amounts :— 


October 16, 1917, to March 31, 1919 ...... 
April 1, 1919, to November 15,1919 .... 


Rs. 
1,36,39,05,000 
59,61,40,000 
1,96,00,45,000 
1,29,98,69,000 


66,01,85,000 


BE re, w oninconcnsevasesesseees 
Bills outstanding on November 15,1919 .. 
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INDIA COUNCIL DRAFTS 
Tenders for Rs.80,00,000 India Council drafts were received 


| on December 2nd at the Bank of England. The amount applied 





i 


for was Rs.2,02,70,000, as will be seen from the table below :-— 





: Se 


Rate. | Applica- 























' 
hall Allot- Average 
tion. Al otments. % ments, Rate 
Rs } Rs Rs ( 
Deferred Tielegraphic |Transfers. Telegra phic Tra dain 
ajae 000 | 2,00,000 100 | Calcutta, Def. 47, 0.000 | 2/2°517 
ate aanon aman Bombay, Def. 30,80,000 | 2/2°534 
00, i 00. : ef p 2:26 
2/248 100,000 | sooc0o | 109 | Madras Det, sia | aacer 
2/225 5,00,000 5,090,000 100 
2/244 3,00,000 |  3,00,000 100 
2/24 21,60,0°0 21,50,000 100 
2/248 14,00 000 14,00,000 100 
2/2cn 41,00,000 12,50,000 30 
2/243 1,00,000 a 
2/22 34,00,000 
2/28 4.£0,000 
2/23 9.20,000 
2/25 3,0.000 
2/2. 1€,00000 | 
2/23 3,00,000 | 
2/2 te 8.00,000 
2/2 5,00,000 
2/148 50,000 


= 


Immediate Telegraphic |Transfers. 
(2 ae 


00,000 | 





2,02,70,000 | 80,00,000 80,00,000 
The amount to be offered on December gth will be Rs.80,00,000. 


BULLION. 


The gold movements to or trom the Bank of England are no 
longer announced. For the week ended December 3, 1919, the 


J 


| stock of coin and bullion showed an increase of £ 3,888,753 


compared with the previous return. 
IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 











Kingdom. Kingdom 
. . Week Week 
Countries from which Ended Countries to which Ended 
Consigned. Dec. 3, k.xported. Dec. 3, 
i919. 1919 
; £ j £ 
British South Africa ........ 965,561 Denmark puueed : 803 
ON a oudandandeapercwnes 63,241 
Spain de iewteness 12,058 
United States America ne 444,000 
Bombay, ria other ports ....! 1,174,044 
Other countries.........-.... 440 
Total value of imports of —-———} Total declared value of ex — 
OO ete adusiintades 965,561 ports registered in the week, 1,694,587 


Messrs Samuel Montagu end Co. write on December 4th as 
follows :—* Gold: Quite the most notable feature touching gold 
is a rise of £3,988,260 in the Bank of England reserve, raising 
the total to £90,302,325, a record holding. Considerable sales of 
gold have been made at rising prices to India, the Straits Settle- 
ments, and the Continent. It is estimated that the world pro- 
duction for 1919 will be avout £75,000,000, a reduction of 
£4,000,000. Of this decrease {2,800,000 relates to the output of 
the British Empire. Gold shipments of $300,000 to Shanghai 
and $500,000 to Hongkong have been made from San Francisco. 
Price of bar gold per fine oz, 106s 4d. Silver: The market 
remained heavy on the news that silver dollars were 
offered by the U.S. Government in exchange for gold dollars, 
and the quotations feil on the 28th ultimo to 723d and 71jd for 
cash and forward delivery respectively. Under the influence of a 
falling U.S. exchange (by which the cost of silver from America 
increased) the price began again to climb each day. Continental 
and trade demand are languishing now that the metal has 
become so dear, and manufactured goods and foreign silver 
coin are being realised freely as bullion, so that the governing 
factor here is rather a question of the U.S. exchange than of 
supply and demand. At the time of writing, the New York 
exchange shows a somewhat firmer tendency, which if maintained 
is bound to ease the price. Considerable shipments have been 
reported from San Francisco to Shanghai—namely, $1,530,000 and 
695,000 standard ounces, and further purchases are being freely 
made. Statistics for the month of November are appended : 
Highest price for cash, 76d; lowest, 654d; average, 70.065d. 
Highest price for two months, 733d; lowest, 634d; average, 
67.8954. The following extract is significant of the trend of 
events. It may be recalled that Holland, one of the first to 
succumb to the scare created by Australian and Californian 
gold discoveries, discontinued the coinage of silver on private 
account in 1873: ‘ The Dutch Government has brought in a Bill 
for the minting of new silver coins for Holland and the Dutch 
Indies, with a pure silver content of 800/1000, against 945/1000, 
as heretofore. This measure was necessitated by the tact that 
the intrinsic value of the Dutch guilder has already risen to 
over 95 cents, with a face value of 100 cents.’ 

Inp1an CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Nov. 7, Nov. 15, Wov. 22, 

1919. 1919. 1919. 
Notes in circulation ..........++ 17,647 .. 18,004 .. 17,939 
Silver coin and bullionin India.. 4,994 .. 4,883 .. 4,792 
Silver coin and bullion out of India ein ee ee ee oe 
Gold coin and bullioninIndia .. 2,126 .. 2,258 .. 2,185 
Gold coin and bullion out of India 574 oe 910 .. 1,003 
Securities (Indian Government)... 1,703 .. 1,703 .. 1,703 
Securities (British Govermment).. 8,250 .. 8,250 .. 8,250 
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The coinage during the week ending 22nd ult. amounted to M 
23 lacs of rupees. The stock in Shanghai on November 22nd COMPANY NEWS. 
consisted of about 18,300,000 ounces in sycee, 9,000,002 dollars, a 
and 4,100 bars, as compared with about 18,650,000 ounces in IVIDEND “ 
sycee, 10,500,000 dollars, and 4,000 bars on the 15th ultimo. D ANNOUNCEMENTS, Penn 
The Shanghai exchange is quoted at 7s 4d the tael.” p. PI 
Ric 
‘ Robe 
Rate Ann es Robil 
SILYER PRICES. | marked % or sehen went | Divas come 
. : ® terim : } tor Whole n 
The cash and forward prices of bar silver during this wee“ Bame of Company. : ——_ an) “eS scott 
and corresponding periods in previous years are as below :— a 7% Method “lesa Pe wait 
SE -——————— sollte tet iaiieie easieee Selene Year, vot: = 
| Cash, | Forward. | | Cash. | Forward enh ot + ' 2 eee... south 
ank of New Sou jales...... 1 . 16] % 7 
1919. Per Per Date. Per Per Halifax Commercial Banking .. . or “ ae s. — 
| Ounce. Ounce. , Ounce.| Ounce. London and River Plate ........ 9% . | kesstes 10 
: = ms | NeSeRel —_ of Scotland ..... ee ~~ a i . 
d d d nsurance, - t 
Nov. 29....| 728 71g Dec. 81913, 273; | ss re on PSL, ce | Lees tn _ 
Dec. doves} 134 72 8, 1914 233 | oe Queensland a ar . 10) Less tax in 
cece : 723 8. 1915 63 | ve IE ee iets ad end 3/3 p.s4 
ein 743 734 8.1916 3545 ne , | " mee Se 
4 75 734 cae) ae | fk | Le 1 Oe Roe Oy Low we 
eee , | ee 201 o* eee ee eee eees es Jan. L ss Si in & *; 
Seoeei 74 724 7, 1918 483 | .- om es Investment........ Wps. ' aes 3 ‘ 
; offyfontein.......... caislaihicabagll 74 % ud Les *e 
ee eka eninge: Mexican Mines of El Oro ...... aps. Des: 30 tee ees a 
NOTICES. eee ene imenehasdnll is p-8.* Dec. 1\3 Less tax 6/ in £ ra Wray, 
: — : ons Of Gwalim.............eseee ij ps.* Jan. 7) Less ta: a. Yorks 
The London Joint City and Midland Bank, Limited, | S\jPhite Corporation, Pref. .... 16%¢ Jen. 3). Ib ' 
announce that a new branch has been opened at Prudential|  Raiiways. —_ s " os 3 — 
Chambers, Market street, Crewe, under the management | 4%4m, Railways and Trading| Pere’ 
of Mr C. E. Walton. New branches in the London area me, | 8 Dec. 22) + ference 
alll chortle by d a Tea and Rubber. " require! 
shortly be opened at 30a and 31 St Paul’s churchyard, | Anglo-Sumatra Rubber ........ /10%t =... | Less tax 0» x Hexn 
8 el 43 134 Strand, W.C. 2; Byward street. Seething lane, eee el Snsnveeseoeens ee ee Less tax 6 in £ 15 5 when 9: 
E.C. 3; 126 High street, Ilford ; 92 Kensington High street, W. 8 ; | Baru (Java) ......0-..02-..22.| 69% Deo! 20] Less tas Bi 
209 and 211 Earl's Court road, S.W. 5. Bidoo Rubber lads antaeeeicicinl | 15 %* Jan. 20) Less tox 6 in £ 
: ; Oe, rT | 3 %* Dec. ‘288 , 
A branch of the London County Westminster and Parr’s | Broome (Selangor) Rubber...... | Tht = 7 oo os 1 
: . 1%: 
Bank has been opened at 227¢ City road, under the Carolina Tea Gt Cayten .....00- St  .. | Less tax 12 
‘ , 7 y ; management Cicely Rubber . | 30 %* De 12 
of Mr F, Little (manager, Old street branch). Glenshiel Rubber ...2222222..1.) 10 %° oh bl 
We are informed that the Commercial Bank of London, cs ene Oy ee ae ; 
Limited, will shortly increase its capital from the present figure | JS!" (Malacca) Rubber ........ 7% %* Dec. 9] Less tax. m 
of £1,000,000 to an authorised total of £5,000,000. eS se Savanseesons 124%* Dec. 15) Less tax 
ce BROBBRET .occcccceseees jee cA < 5 
The Bank of Montreal has received advice from their head et ie teak ee Te | 47 Sot | Less tax 20 
office in Montreal that branches of the bank have been opened | Kuaia Lumpur Rubber -.-2-..."| 15 %+ Dec. 12 aortas 20 
at Kingsville, Ontario, and St George’s, Newfoundland Marae RODS. «-- 20. 002000002 | 20 %* Dec. 12) Less tax 
ws : ° Lochnagar (Ceylon) Produce... | 5 %* Dee. &| Less tax 
a. Dominion Bank (Canada) has opened branches at | [0 8M Valley Lea, Pret. ....... | 15 ps-\Dee. 8 * “ 
edardaile > : : sungia (Sylhet) Tea ............ 24%* Dec. 24) Less i a 
, : Harrow, and Mount Forest, all in Ontario. Madi: gley (Malay) Rubber...... ges Dee. 31 — = " ans pe 
We are informed that a branch of the Royal Bank of Canada ae SSS Hatter ...... 20 %+  .. | Less tax S|. Espers 
has been opened at Buenos Aires, Argentine. Panawatteo Tea and Rubber....| S°%* \Dec. 10 Lewtax Orovil 
The Merchants’ Bank of Canada have secured premises - a pincoeseneea tan be?” Less tax 6/ in £ $| 3 __ (le 
55 Soe oueey occupied by the Disconto-Gesellschaft, Rajawella ee a oe © : id ai ae 
which they will shortly open as their London branch, under the | 2¢22/D/Uri Bheel...........-.... | 10 %* Dec. 2) 
‘ ’ © | Straits settlements (Bertam)... %° . 
management of Col. J. B. Donelly, D.S.O. Sybu Syndicate. SSeeage oe or ee eee 10 
; i Jiu Rantau Rubber ............ | 10%* 5) Less ti 
se London office of the Union Bank of Canada announces | United Sumatra Rubber ........ ———a —_ 
at ; ranches of the bank have been opened at Berwick, Nova Vallambrosa Rubber eeeececcceess i) p s.° Jan. 2 Less tax 6/ ing 
Scotia ; Burritt’s Rapids, Ontario ; Clearwater, Graysville, and ey iD cntunees | 5 %* Dec. 17] Less tax - 
Homewood, Manitoba ; Keystown and Kyleville, Saskatchewan ; | 4. 8nd R. Thwaitesand Co. ....| 9 (and bolnus5s ps.) *s —_ 
North Edmonton and Rimbey, Alberta. Agar, >, ae itenbetesses - - Less tax mo a — 
: : exandria Water .............. | 4%* Dec. 16 . oe et 
The Standard Bank of South Africa, Limited, announce the | 428!o-Persian Oil... ....... | oY. | Tax free — 
spouting of a branch at Eshowe, in Zululand (Natal), on Novem- Soneltied of Gace | a ts ka Mon 
er 25th. ; Bernard Hughes .............. a a A sie nt wee ! 
rey The National Bank of South Africa, Limi Birkenhead Brewery......0s020-|14 %t a. [Law tax | ih i : 
Be f. ian tae t outh Africa, Limited, announce that | Biackpcol T wer..... .......0.. Ke ; Less tax 1% 1) —_ 
eee! ey have received cable advice from their head office, Pretoria, | Bleachers’ Astociation.......... i oe i cae B 
fa to the effect that a branch of the bank has been d 5»? | Blyth Shipbuilding............. 6 pst .. e 2/6ps. Mine 
RES Louis, M iti : — opened at Port | British Cyanides....... Pecccoeses | 10* Dec. 16) Tax free oo | os ent. 
wee “4 . a lus, in charge of Mr J. C. Macnab. British Tobacco Co. (Australia)) 3 %* Dec. 3) cl ead, 
ie e Nati : . “ : IINUEEE « Ssacnccesicccces % ‘ “ “1 = per ¢ 
ee. Belvia — City Bank of New York announces that its | Canada Steamship Lines... -™ ee 71 ¢ ead 
. 4 gian branch at Brussels is now open for business. Cape blectric Trams............ i ee * 5 5 ead 
Bie ; ate, eed lua * lines” 22) L t - wealen B 
% “) _ Fee eee ee eweee p.s. C. ess tax } a P> N 
; a = Consolidated Signal Co. ........)  .. 8 j ps. .. Ave 
¥ = . — | Coventry Chan ................] 12% a —_ on 'B 15 ine 
: = Delagoa Bay Deveiopment...... 7 a Less tax Ba 
te: Dominion Steet once | WR dam | ‘ 
i : ae Fershom United Breweries .._ | > . Tax free 10 312 
; 7 ‘ertercairn Distillery .......... . od Tax free 2 jue 
- — —y BE 26vtesewowe wel 24% : -* , 
1 atesand Thom ................ nie ca * 10 
: 3 Globe Telegraph and Trust ....| 2 * oe 
i: Goldsbrough, Mort, and Co. -..'| 4's" (Dec. 17] Less tax 
; E are General Invest- 10 
3 4 bs men , ee eee ee : 
i te t 4 Grand Hotel, Leicester ........ 3" (for 4 yijears to Sept. 30, 1919) .« 
dere Haltord  ggpepeertisesser: 10%t .. | Tax free 12 
£2: L enry Buc nallandSons ...... .. = io 5 BL 
i c TRANSVAAL,) . ee DEE Ghatihanes 7 %t (See note below) 14% 
PS er: ° NN gk eT 8.” C. rs 
ft * West End Office— pietese@hies sss Agency at-. Hugh 8-Johnson Stampings .... he ae 8 2/ p.s.) ” . 
Ba 5 25, COCKSPUR STREET, 10, WALL STREET, Jemes Nimmo and Co,.......... .. | Tax free 0 
ee» garg NEW YORK USA. 4 = ee Bgscorsesscesens ips. (onan Less tax - es 7 
John 1. Thornyeroft and Co. .. 4% = = 14 1% . 
, sawrence’s Stores ....... 
LONDON OFFICES: Loders and Nucoline.... 7c 8h apis igen 3] CeastaxG/iné | ™ P 
CIRCUS PLACE, LONDON WALL, E.C.—2. M topolitan Fare Register ... > Th Dec. 3 Tax free ‘* : 
18, ST. SWITHIN’S LANE, E.C.—4. Mint, Birmingham .077.777"" Pr a y 
a Montevideo Telephone ........ 34+) °° | Taxf .; 5 : 
Special facilities afforded to Traders New Egyption .-.- o......... 5 9 Dec. 13, ess tax 6/ in & : : 
and Merchants desirous of extending ese 
Ir ) g Newport-Abercarn Biack Vein “1 | ** | bess ™* 
their spheres of activity and influence De pee eee 59btneebedse nsec 2 Dec 31 ' ess tax I 
in South and East Africa. North Lonsdaie Tron snd Steci.. 9) |“, © “** u 
Steud Gena a. hs Jan. 1 —_ _ 6 : 
' it a . 6 tax 
P. and O. Steam Navigation, Di. 6 %+ a Tax iree ; B 18 
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DIVIDEND ANNOUNCEMENTS .—Continued. 





eh Laing, and Bruce .... 74+ (and bo'nus (6 ps.) 
— yivania Water and Power 14% Jan. 2 3 
Phipps and CO. ...--.seeeee--, 5 %t and bonius 5/ p.s.) Tax free cc 
e a Hill and Co. ...ccceeeees 15+ na Less tax 10 10 
Robert Younger ...-++eeeeereees 10%+ Tax free 15 2 
Robinson's Brewery . 144% 17 | 10 
camuel Barlow and Co. seeeeees 74h 10. Ma 
canta Gertruda Jute Mill eevee °° ee oes 7h : 
ggottish Investinent Trust, Defd. 10 %e! | Subject to tax 7 6 
smith 8 Dock coreceseseeececes 25 70 ; er 
« Smith and Sons (Motor Acces 
w QOEEES) ..cce-sccccceceecee- oof hlS D.Met Tax free 10 
southern California Gas, Prefd. $14 p.s. z 
St Anne's Well Brewery TeTTT TY os as a 10 : 
stepney Spare Motor W heel .... es -. _| Tax free 20 10 
stuttaford and Co.......--+ese+- 8%+ Dee. 15 : 14 14 
sodan Plantations Syndicate...... .. | Less tax 25, 25 
Trinidad Leaseholds.........-... as as Less tax 124 a 
et eee 5* Dec. 16 Less tax ; 
United Wire Works ...+-seeees- ae a Tax free 10 : 
Victoria Motors ......ecesereee- < aon : 10 id 
W.and R. Cook — ....eeeeeevees Tax free 10 
Western Canada Investment.... a a 5 
Western Telegraph Co. ........ 3/ p.s. Dec. 20°) Tax free As 
» White Hart,’’ Windsor, Pref... 5 % (on account of arrears) 
Wilkes, Limited ...........- os Tax free 124 
Wolverhampton and Dudley 

BreWeFieS § ...cccccccccecces 10 %} a a 15 16 
Wray, Sanderson, and Co. 5/ p.s-* Dec. 8) Tax free ee an 


Yorksbire (West Riding) Electric) 


Tramways, Cum. Pref.......| 3 %t Jan. 1) i 


—_—_ — - _ amen ee SD 


PervviaN ConPoRATION.—The directors declare a dividend of £1 per cent. on pre 
ference stock, and propose to set aside an additional 2 per cent. on debentures, as 
required by the debenture resolutions, making 6 per cent. for the year. 


Henry Tare anD Sons.—The ordinary capital has been doubled since last year 
when 25 per cent. was paid. 





MINING OUTPUT STATISTICS FOR NOVEMBER, 1919. 
































an. Gold Recovered, | 

ss = Z Value. Profis. 

mil. 35 Mil.) 8 Tota | | 

oF oF | 

Gold. Tons. Tons. Ozs.| Oss. Ozs. & & 
ESpOTAMER ....c00.--ccccee | ah, ten| 2,530] .. os o» I “a 1,527 
Frontino and Bolivia ......; 2,810 .. - es er ee 9,851 
roville Dredging :— Pato 

16 days to Nov. 18) ... os os os ee se $25 342 

Rhodesia, Ltd.—Annasona 360 519° 215 95 310} 1,307| 430 

















Output Other Notes in Return. 
Coal. Tons 
nese Engineering ...... £8,622 
Copper, 
PIN Sco easiness | 1,450 
Tin. 
Wc <teseveccvaacececs 30 
iskie eeeeeece Sree eeeesees 23 
II hint so ice ala a ke Q *° 
eee ae 45 Pre 
_ Miscellaneous. 
Mss wane e,. 65 | Value £6,000; profit, £1,400 





we RMA CORPORATION.—Cable advices received November 22nd:—‘t Bawdwit 
lines No. 2 level, north drive, 173 ft east, from 170 ft to 180 ft, 1 oz silver, 4 per 
ent. ‘ead, and 14 per cent. zinc; trom 180 ft to 185 ft, 14 ozs silver, 26 per cent. 
‘ad, and 4 per cent. zinc; from 185 {t to 190 ft, 11 ozs silver, 18 per eent. lead, 14 
per cent. zinc, and 5 per cent. copper; from 190 to 195 ft, 8 ozs silver, 17 per cent 
ead, 3 per cent. zinc, and 2 per cent. copper ; from 195 to 200 ft, 3 ozs silver, trace 
‘ead, and 1 per cent. zinc.” 


Bwana M’Kvpwa.— Cable: “ Minerals separation tests, progressive totals an@ 
‘Yerages for 37 days :—Ore treated 2,394 tons, assaying 5°61 p r cent. copper, pro- 
‘acing 404 tons concentrates of 26 per cent. copper. Recovery, 78°91 per cent.’ : 

Mi cnt Lyett Minine.-—Cable :—*' From Oct. 23rd to Nov. 19th, inclusive, tota 
/Jantity of 12,135 tons of ore treated, being 7,791 tons from Mount Lyell Mine and 
~123 tons from North Mount Lyell, also 615 tons ccncentrates. Converters pro- 
‘Need 524 tons of bl:ster copper, containing 320 tons oopper, 11,935 ozs silver, 368 

‘gold. Furnace in blast 669 hours.” 








RHODESIAN GOLD OUTPUT. 








—— 


7 
—___ Month. 1916. 1917. 1918. 1929. 
£ 
January + * | 
eehatad ae 113 | 253807 | 211,917 
February .:::......... anes "| SSS | Daotzss | 232.023 | 220.885 
ines satiate 335,368 300.183 | 239023 225,808 
— ypeetews.. ene cieceeee | ~~ 339386 | «296.977 | 239,916 | 213,160 
BD wesecccscnnsoonnseas secccces| SaR083 | 9391905 | 218,057 
EP scccecences noose cea 333,070 | 302,195 225,447 214,215 
Ti casencessepnenns siienicaant: 288731 | 251,740 | 214.919 
~ tetseceeeeceseess 338001 | 294,389 | 257,096 | 207,339 
PE wccmceniseasdenssicn 322,035 291.367 | 247,885 | 223719 
Noreen attttetseccerscssececes | 325/608 | 289978 | 136.780 | 204,184 
be timate ea Pha 317,135 275.829 145,458 a 
WW ccc 11)) $osjaos | 270g16 | 192,870 
Tale ee eeeeee | SSQ5S) | 3,495,591 | 2,652,250 
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WEST AFRICAN GOLD OUTPUT. 





—-———1917. ——~. ———1918 





| 











} 

i ‘ Estimat'd Estimat'd , F stim va 

7 Ozs. Value. Ozs falue Ozs Sales . 

| ee 31.756 1si's6s 25,407 107 865 24.503 3 Jf : : 
Pebraary ..0....01. 25,333 104.892 25.946 112845 26.068 ‘1126:6 
I atleicnseai ani 38,126 158,727 =. 26,524 «112.605 26,509 | 12543 
Si tiiieenibiecalee 29.827 123825 27,682 117520 25819) 10957 

| MOP s0ecesecccesess 29,169 121,108 29.747 126290 23748 ‘100827 

| Miphaneeceninien 27,517 114,489 28,308 120.273 25,114 106.612 

EE btesvenerveanens 34128 142,017 27,694 | 117,581 24134 102467 

| August. ........ 31,321 130.278 = 28,392, 120528 28 403,1) ? 

| September.......... 30.59 | 127,168 27123! 115152 23% 10,4 

| October ............ 30378 | 126,295 111474) 6146) 91,352 

| November .......... 30,539 126915 25.627 108'796 : 

| December ....° 02... 29,488 122602 26521 112621 

| 368,168 | 1,529,977 | 313,445 | 1,333,553 24533) Losses 

—— al 


J. AND P. COATS. 


June 30, 1919. 





LIABILITIES ASSETS 
Amount. Inc. or Dec Amount, r Des 
£ £ £ £ 
Pref. shares .. 2,500,000 .. Capital expen 
Pref. ord. stock 3,900,000 .. diture, less 
Ord. shares.... 4,500,0C0 .. depreciation 11,928,175 .. — . 36,190 
Divs. and int. Book debts, &e. 3,314,469 .. + 924,812 
outstanding.. 312,263 .. — 7,686 | Stock.......... 6,388,464 .. + #42942 
Creditors -- 5,468,499 .. + 724,071 Cash...... 516,265 .. + 467.759 
Loanfrombnk. 400,009 .. — 740,000 Billsreceivabie 22,460 | + .22'20 
U nder sriting Investm'ts, &c. 2,513,146 .. 656,042 
pnccount . 700,030 .. + 100,000 Advances, divi ; 
teserve.. 5, i ag ; dends due,&e. 4,831,711 .. + 27,094 
Div. reserve 2,100,000 .. Cash at bankers pon — 
| War contingen- in foreign 
| cCiesfund.... 2,00000) .. countries at 
} Pension fund.. 500,000 Wises cence > 46,184 
} Suspense acct.. 147.040 .. a ; 
| Profit and loss 4,386,888 .. + 1 494,011 
Total...... 29,514,690 .. + 1,570,336 Total...... 29,514,690 .. + 1,570,396 








STANDARD BANK 
OF SOUTH AFRICA, LTD. 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL... £10,000 000 


SUBSCRIBED CAPITAL £6,250,000 
PAID-UP CAPITAL ... 


2, oO 

RESERVE FUND __ £2,200,000 
UNGALLED CAPITAL £4,687,500 
£8,450,000 


_ Board of Directors, ——— 
William Reierson Arbuthnot, Esq. James Fairbairn Finlay, Esq., c.s.1- 
Sir David Miller Barbour, k.c s.1., | Horace Peel, Esq. 

K.C.M.G. William Smart, Esq. 
Edward Clifton Brown, Esq. Rt. Hon. Lord Sydenham, G.c.s.1., 
Robert E. Dickinson, Esq. G.C.M.G., G.C.1.E., G.B.E. 


General Manager in South Africa— Hector Mackenzie. ; 
Deputy Genl. Manager—J.P.Gibson. Assist. Genl. Managers { ay a 


London Manager—Francis Shipton. Secretary— Herbert G. Hoey. 


The Rank of F nglend. 
Bankers London County Westminster & Parr'’s Bank, Limited, 


Head Office : 10, CLEMENTS LANE, LOMBARD $T., LONDON, E.C.4 


West End Branch: 17, Northumberland Avenue, W.C.2. 


(adjoining the Royal Colonial institute) 
New York AGexcy: 68, WALL STREET. 
RotrerpaM Brancu: 15, COOLSINGEL, 
AMSTERDAM Brancn: 69, ROKIN. 


OVER 340 BRANCHES, SUB-BRANCHES & AGENCIES IN— 
CAPE PROVINCE, NATAL, GRANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND, BASUTOLAND, E. AFRICA PROTECTORATE, UGANDA, ZANZIBAR, 
PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECTORATE, 
OCCUPIED TERRITORY GERMAN EAST AFRICA. BELGIAN CONGO. 
BANKING BUSINESS OF EVERY DESCKIPTION transacted at all 
Branches and Agencies, 7 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
application. : : 

SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at Branches. 

BILLS NEGOTIATED and COLLECTED. 

DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and COMMERCIAL CREDITS established. 

TRAVELLER'S LETTERS OF CREDIT issued available in all parts of 
the World. 

PURCHASE and SALE of Stocks and Shares effected. 

DIVIDENDS, ANNUITIES, ETC., received and COU PONS COLLECTED, 

STRONG ROOMS provided for the safe custody of Securities and Valuables 
of Customers 

ASSAY DEPARTMENT—Gold, etc., and all Mineral Ores assayed and 
realised. 

EXECUTOR ahd TRUSTEE business undertaken. 


The Officers of the Bank are bound not to disclose the tramsactions of its customers . 
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ANGLO.PERSIAN OIL COMPANY, LIMITED. 


March 31, 1919. 


LITIES. ASSETS. 
a Inc. ape a. Inc. or 
£ 


{ shares .... 2,000,000 .. . 
EL deb stock .. 2400000... 


Purchase - price 
of concession, 
shares in sun- 





oeru \ dry co.’s, &c. .. 7,123,449 .. + 122,074 
: ee 30,000 .. + 17,674) Refinery, &c..... 1,720,342... + 2,043 
Deposits by asso- Stocks of stores, 
ciated co’s. .... 1651823 .. — 125,919 ae -. + 386,709 
Sundry creditors 1,405,219 .. + 509 Stocks of crude " 
Employees’ per- OE, BE. cocccece 122,°86 .. — 64 
sion fund acct. 45,267... + 45,267) Sundry debtors.. 1,764,634 .. + 573,694 
Reserve for excess Persian Govt. .. 272,591 .. — 49,069 
profits duty.... 1,200,000 .. +1,200,000| Claim for losses . 1,686,308 .. +1,138,572 
Share premium a eae 190,389 .. — 17,489 
account ...... 125,000... 2s 
Reserves ....... . 1,010,000 .. + 530,000 
Profit and logs... 675,528 ..— 174,181 
Tetel..ccvces 13,542,857 .. +2,091,929 Total ......13,542,857 .. +2,091,929 


HENRY TATE AND SONS. 


September 3, 1919. 
LIABILITIES. 
Amount. Inc. or Dec. 
£ 


Cum. pref. shares 300,000 


ASSETS. 
Amount. Inc. eee. 


Freeholds, lease- 
holds, lant, 





















. shares ...... 1,000,000 .. + 500,000; c., less depre- 
woe" 500,000.  .. | ciation........ 1,357,318 .. + 303,843 
Deb. int. accrued 5,625 .. ie Investments .... 226,061 + 6,669 
Unclaimed int. .. a 19| Stock ..... 675,919 .. — 407,586 
Uncl. pref. div... 456 .. + 344| Cash ...... 92,397 .. — 282,340 
Creditors ...... «» 1,096,14C .. — 374,306; Debtors ...... 714,215 .. + 327,404 
Reserve funds .. 30,000 .. — 180,000! Int. dividends 58, os o- 
Profitand loss .. 192,394 .. + 2,294 | Barclay and Co.. 525..+ 361 
SE: “enéae - 3,124,685 .. — 51,649 BE. cence 3,124,685 .. — 51,649 
HARRODS (BUENOS AIRES), LIMITED. 
August 31, 1919. 
LIABILITIES. | ASSETS. 
Amonun%. Inc. or Dec. Amount. Inc. or Dec. 
. . | F hold land » . 
6 cum. pref. | Freehold lan 

‘=~ _ , a - | & buildings .. 737,686 .. + 5,589 
10 % ord, share 899,904 .. + 5| Fixtures, &. .. 171,020 .. — 46,262 
Deferred shares 12,000 .. — | Sociedad 
Mortgages .... 172,128 ..— 10,092) Anonima ord. 

Sun. creditors. . 79,465 .. — 57,907 | “peer 118,369 .. 
Loans from | Promotion ex- 

SOEEE.. sccove 58,012 ..— 20,611; penses...... 35,000 .. — 35,000 
Sinking fund.. o> oo = 6,694] Stocks ........ 696,915 .. + 30,252 
Unclaimed divs 39 .. + 349 Sundry debtors 58,202 .. + 15,083 
Profitandloss.. 170,140 .. + 103,568; Cash.......... 74,806 .. + 36,956 

Dotal ..... - 1,891,998 .. + 6,618 1,891,998 .. + 6,618 

NEW ZEALAND LOAN AND MERCANTILE AGENCY. 
June 30, 1919. 
LIABILITIES. | ASSETS. 
Amount. Inc. or Dec. | Amount. Inc, or Dec. 
z £ £ z 

eS eae 834,314 .. oe I ii cin inne 535,710 .. — 6,465 
5% pref.stock.... 989,201 .. > Investments ...... 462,456 .. — 34,584 
4% 1st mort. deb. | Shrs, & securities 33,948 .. + 117 

ED  siineteinns 1,000,000 .. ee | Bills receivable .. 21,163 .. — 9,667 
4% 2nd deb. stock 1,000; es ee Advances on 
Divd. equal. acct. 100,000 .. 70,000 wool, &c. ...... 262,049 .. + 21,116 


Bills payable .... 

Current accounts. 651,150 
Interest accrued.. 17,000 
®eserve account.. 575,000 
Revenue account. 106,746 


22,010| Loans & advances 2,202,235 .. + 126,924 
19,842 Properties & stock 4118 ..— 2,138 
a’ | Merchandise .... 240,457 .. — 19,490 
25.000; Current accounts 1,013,924 .. + 27,858 
57,977 | Mort. deb. stock .. 300,000 
Premises and 


[+ +++ 


ST ccesedekss 226,005 .. — 24,796 
Total ........ 5,302,065 .. + 76,875 Total ........ 5,302,065 .. + 78,875 








Reports and Notices. 





Admiral Sir Edmond J. W. Slade, K.C.1.E., K.C.V.O., who is 
vice-chairman of the Anglo-Persian Oil Company, Limited, has 
joined the board of the Zambesia Mining Development, Limited 


Mr James William Grace, a director of Messrs Grace Bros, and 
Co., Limited, 144 Leadenhall street, E.C., has joined the London 
board of the Scottish Union and National Insurance Company. 


We are informed that Mr E. B. Hiles, who has been with the 
Royal Exchange Assurance Corporation for many years and fire 
manager since 1902, has expressed a wish to retire at the end of this 
year, and the directors have reluctantly accepted his resignation, As 
from January rst next Mr Ferrers Daniel, who has acted as joint fire 
manager since 1912, will continue in the position of manager of the 
fire department, and on that date Mr W. T. Greig, formerly the 
corporation’s manager at Buenos Aires, will assume the duties and 
title of assistant fire manager. 


Mr Fredk. J. Benson, of Messrs Fredk. J. Benson, bankers, of No. 
3 London Wall buildings, E.C. 2, has joined the board of Messrs 
en, Duck, and Co., Limited, shipbuilders, of Thornaby-on- 
ees. 

Sir Lawrence Phillips, Bart., has disposed of his interests in the 
British Dreadnought Underwriters, Limited, to the United British 
insurance Company, Limited, and is rejoining the board of that com- 
pany. From January ist next the Dreadnought policy will be 
§aaranteed by the United British Insurance Company, Limited. 


THE ECONOMIST, 


December 6, 1919 


GOVERNMENT STOCKS, &. 
VENEZUELA (3 PER CENT. DIPLOMATIC DEBT) .—The Counei) .; 
Foreign Bondholders notify the receipt of a sight draft for f, of 
158 4d, being the moiety of the eighth fortnightly instalment chan 
debt service payable to the Council in respect of the half-year — 
December 31, 1919. Ing 
PARAGUAY (EXTERNAL DEBT OF 1886.96)—w 
above debt, the Council of Foreign Bondholder 
they have received from the Consul-General of 
£79,502 178, representing 27 monthly instalments 
The — due July 1, 1918, to July 1, 1919, in 


forthwit 

RAILWAYS, 
INTER-OCEANIC RAILWAY OF MEXICO —The properties of the com. 
pany are still in the hands of the Mexican Government, and the debs 
balance at June 30, 1918, of £1,034,801 has been increased durin the 
past financial year to 1,321,741, debenture interest requiring 
£129,083, rentals of leased lines £140,523, administration ex nse: 
£6,997, and interest credited on outstanding indebtedness £10,02: 
The term of the moratorium granted to the company by the holders 
of its 4 per cent. debenture stock and 44 per cent. second debenture 
stock and by the leased lines, under the scheme of arrangement of 
May, 1917, expires on May 29, 1920. As under present conditions ; 
will be impossible for the company to resume cash payments at tha: 
date, it is proposed to request the debenture stockholders, the Mex. 
can Southern and Mexican Eastern Rail way Companies, to consent to 
an extension of the moratorium fora further period of two years upon 

the same terms. 
BANKS. 


BANQUE BELGE POUR L'ETRANGER.—The report to June joth |as: 
states that the capital has been raised from 30,000,000 to 50,000,000 
francs. The profit and loss account shows a sum on the credit side of 
£397,649, which with £4,765 brought forward makes {402,414 
General expenses absorb /186,301, depreciation £14,794, and staf 
pension fund £12,000, leaving a balance of /189,319, which the 
directors propose to appropriate as follows: statutory reserve 
£9,227; special reserve, £80,000; provision for bankers’ hence, 
£2,600; directors’ fees, £5,873; dividend at the rate of 7 per cent, 
£84,000; carried forward, /7,619. 
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The following ‘circular has been addressed to shareholders by the 
Directors of 


MARCONI'S WIRELESS TELEGRAPH CO., LTD. 


December 3, 1919 

On the 13th ultimo, at an Extraordinary General Meeting of the 
Company, a Resolution was passed authorising the in rease of the 
Company’s capital by £1,500,000. The Zimes report of the pro- 
ceedings of this meeting was duly forwarded to you. 

On the 28th ultimo the Confirmatory Meeting was held, and a 
copy of the Zimes report of the proceedings of that meeting 1s 
enclosed herewith, 

At these meetings the Chairman informed you of the important 
and extensive developments of the Company’s business, and the 
necessity for the substantial increase of the Company’s capital in 
order to provide for the commitments already entered into and t 
be ready to carry out the offer, if and when called upon to do 9, 
which the Company has made to the Government to construct and 
organise a thorough and efficient Wireless Telegraph service 
between all distant parts of the Empire and the Mother Country. 

In these circumstances, and for the reason which has already 
been given at the Extraordinary General Meeting on November 
13th, it was regarded as inexpedient to distribute a cash bonus t 
the Shareholders, but a promise was made that this should be com- 
pensated for by the terms of the issue of the new capital. os 

The Directors have pleasure in informing you that in felis 
of this promise they have decided to issue the whole of te 
creased capital to shareholders only at £2 per share premium. 
This will entitle every shareholder, whether he holds Preferen oe 
Ordinary shares, to secure one new share at the price of £3 ~ 
every share he may hold on the 4th December, 1910, when the 
register will be closed. - 

Letters of allotment and renunciation will be posted to = 
classes of shareholders, and due provision will be made for th 
holders ot Share Warrants upon fulfilment of the necessary poveeel 
ties. The new shares will rank for dividends de lared in — 
of the period commencing 1st January, 1920, but in all other “4 
spects will rank pari passu with the existing 1,250,000 ordina 
shares of £1 each. ; es 

The transfer books will be closed from Thursday, 4th —,. 
to Tuesday, oth December, inclusive, for the preparation o cet 
ment letters, which will be posted to the shareholders on or am 
the Sth inst. he 

It will be remembered that the Profit and Loss Account for 
year ending 31st December, 1918, showed a_ net profit rd. 
£5897.938 9s, which, together with the amount brought ioe 
left the sum of £974,608 14s 8d to the credit of Profit ane — 
Account. After payment of dividends amounting to 25 Pet the 
for the year on the Ordinary shares and 22 per cent. pie ie 
Preference shares, and transferring £150,000 to General an of 
Account (making a total to the credit of Genera! Reserve 7 
£1,250,000), a balance of £463,786 14s 8d was carried sore 
the current year’s account. es 
| With the considerable additional ca-tal which this ise Wire. 
provide, and having regard to the immense development of an 
less Telegraphic and Telephonic business throughout pease 
the earning powers of the Company should be greatly enha 
The Directors are confident that the profits of the current ee 

justify them in maintaining the rate of dividend, and there e a 
reason to hope that the increase in the capital of the Comp 


: , in future 
should at least produce a proportionate increase of profits 1m 
years 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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| Apprcpriation. Corresponding 
Balance| Af Amount |__““"PPFopriatl ww ee eee 
| Period from Pay- aoe ie ae Carried t Sesame 
; a 0 
Company. Ending. Account a Distri- Ordinary. Prefce. Reserve, Balance | i a 
ture | bution. |— ~|—__—— Deprecia- Forward) Net | Divi- 
| Interest.| | Rate. Amount./Amount. tion, &c. | Profit. dend. 
—_ uo eS oe ee 
4. and R. Thwaites and Co,........ Sept.30 2,025 8,664 10,689 12 4,200 1,250 3,000 2,239 4.175 5 
Bentley’s, Yorkshire Scenecencecece! Sept. 30 9,149| 60,354 69,503) 14 52,900 14,211 15,000 7.392 47,360 10 
Farnham SE ee Sept. 30 4,201 21,906 26,107 10+ 10,000 5,250 4,000 6,857 13,453 10+ 
P. Phipps and GO. sseeseeeesees +++-| Sept. 30 54,063, 85,404 139,467 15+ 67,938 8,750 ‘is 62,779 72,818 16+ 
Russell's, Gravesend ......+seee- -- Sept.30 6,105 38,596 44,701) 8 8,137 6,178 4152) 26,234 ee ‘es 
gt Anne’s Well ....-eesseeeeeeees | Sept. 30 7,250 11,849 19,099 10 4,000 3,840 2,000 9,259 8,204 10 
Wolverhampton and Dudley ...... Sept. 30 18,548 89,277 107,825 16 24,000 4,500 52,716! 26,609 35,373 16 
Iron, Coal, and Steel. y 
Richard Hill and Co. ............ | Sept. 30 8,769 55,209 63,978 10 8,500 5,400 45,000 5,07& 56,054 10 
United Wire Works ..........0.. | Sept. 50 3,878, 12,505 16,383 10+ 7,250 3,250 2,000 3,882 12.142 10+ 
William Cooke and Co. ............| Mar.31/18! 12992 21,470 34,463, 10+ 13,500 3,250 7 17,713 18,631 10+ 


Land, Mortgage, and Financial. | 
New Zealand Loan and Mercantile... June 30 
Motor and Cycle, 





24,106, 128,228 152,334] 8 75,858 499730 -_ 26,746 194,177 8 





Stepney Spare Motes | Wheel ...... Sept. 30 11,095 44,953 56,048 20} 17,510... 20,000 18,538 25,055 10+ 
itrate. ' 
Lagunas tyatiente Sheceeevecscooes |June30 |... 17,652, 17,652). 4 ol 17,652, .. 24,091 
il. | 
Anglo-Persian sesentancesncnsecnss Mar. 31 | 454,723! 810,805\1,265,528} 10t | 300,000 160,000 530,000! 275,5281,090,172 8} 
u r, ac. | } | } 
Anglo-Sumatra.......... aes May 31 12,979 3,221 16,200: 20 11,200 .. .. | 5,244 36,449 30 
a Re eg MG a | July 31 | 1,180 19,080 20,260, 15 | 17,235 .. a 3,025 22,332) 15 
Beau Sejour ......seeeeee ical | June 30 1,681,.Dr 734 Be, ss 0, os 693... | 249 +#1,012) .. 
Hong Kong (Selangor) ........sees, Dec. 31 854 828 ae aw 1 ves ee es 1,682 ‘es ae 
Kelantan Estates ................, June 30 19,821} 6825 36,64 5 | 5000 .. 18,192) 3,454 6,356 nil 
Kong Lee (Perak) ..........eee0-: | Aug. 31 | 566} 6,756 7,522; 20 { 6500 .. ion 822 2,223 5 
Kuala Lumpur ..ccccccccccccceee| June30 | 24,498 30,382 54,880) 20+ | 42,000 .. co 12,880 30,610 15 
Majedie (Johore)......ssseeeessees, June30 Dr 5,359 103|Dr 5,256) .. | se es we Dr 5,256 Dr 3,573 i 
Way-Halim (Sumatra) ............ | Mar. 31 | 1,399Dr 556 RS SI ia m 843 232 
Shops and Stores. 
Harrods (Buenos aloes) eg ee-| Aug. 31 | 10,509 194,632 205,141; .. {| .. (a) 156,000 35,000) 14,141 145,246 
ip ng. | | 
P. and O. Steam. avigation........, Sept.30 | 91,727/1,559,30 1,651,257 12+ (j) | 384,027 152,000 1,000,000; 115,230 826,716 18t 
ea. 
Bantam (Java)........+. ecescseeee, June 30 | 34,328 22,591) 56,919) 15 | 15,750 35,783, 5,386 21,046) .. 
Broome (Selangor) ......2+++seeee: ~June30 | 9,685 19,154 28,839 12) 16075 .. 5,000} 7,764 10,949 nil 
Rintyes Matates ..0..ccccccccccess June 30 | 13,275, 9,44: 22,718 «20 «| «9,575, 1,000 5,000 7,143) 9,802) 15 
Textiles, | Bare: 
RAG <eienseiccsecoesses) June 30 2,305,377 3,995,149 5,300,526 {3D E O |2:400,000 150,000, 1,451,138)2,299,388 3,171,795)!99 5474" 
Tramways. | 
Auckland Electric ........ eeseees-| June3O | 5,073) 35,304) 41,277) 5 | 22,500 9,000) .. | 9,777 53,430) 7h 
EE oe in coun aceneges June30 | 5,830 41,937 47,767 5 24,561}. 12,000; 11,206 39,800) 6 
Trusts. 
Scottish Investment ........-+.0:. Nov. 1 5,867, 26,75: 32,622 7 12,250, 8.750 3,000; 8,622 20,281) 6 
Other Companies. ) 
Bernard Hughes ....... iredibiaianas | Nov. 1 3,407| 4,835 8,242) 103 3,601} 1,470 din 3,171 9,033; 103 
Blyth Shipbuilding, &c.........00. Sept.30 6,886 37,369 44,255) 125 22,866, .. 15,000 6,389 121,693} 12 
Carron Grove Paper .........eeee | Oct. 25 8,.479| 60,534 69,013) 30 45,000) 4,800 10,000) 9,213 67,683 25 
ccs cnchaancendee | Sept. 30 18,881/ 69,866) 88,747, 40 70,500, .. -- | 18,247 108,385} 60 
Henry Tate and Sons ............-. | Sept.30 | 48,600; 143,795] 192,395, 12%(b)) 125,000, 16,500 .. | 50,895 171,706} 25 
Ilford, Limited.........ceccecece .-| Oct. 31 | 11,488! 45,154 56,642) 8 | 15,200 11,400 19,000} 11,042 35,443) 
Loders and Nucoline ...........+0- Aug. 31 11,984) 68,133 80,116) 20 17,757, 4,994 51,767, 5,598 49,396; 20 
Meow Pogamoid........cccccccccese Sept. 30 5,432 11,888) 17,311; 10 4,040. 11,000} 2,271 9,154) 16 
Paterson, Laing, and Bruce........ | July 21 7,705 78,498 86,203) 10 25,000 21,000 28,000; 12,203 .. * 
TGRET GRU cncessaccssevsnee- Oct. 31 | 4631} 8,816 13,4477 10 | 3,850 .. 5,000 4,597 3,578 10¢ 
Wm. Fison and Co. ........+-005 Oct. 31 3,120! 54,300; 57,420; 15 | 22,500 6.600 25.000 3.320 38516 & 
* Free of income-tax.  (b) Paid on double amount of capital. _—_(j) Also bonus of about 6 %, payable in deterred stock at par. 


(a) Arrears of dividend, 





BARCLAYS BANK, LIMITED.—The chairman stated, at an extra- 


ordinary general meeting held on December 5th, that the assents to 
the scheme for affiliation of interests received from stockholders of 
the British Linen Bank exceeded go per cent. of the stockholdings, and 
in the case of the Union Bank of Manchester the assents were about 
99 per cent. 

HALA-BELGIAN BANK.—The report for the year ended June 30th 
last states that the net profit was 3,797,789f, which was appropriated 
as follows :—5 per cent. to the legal reserve fund, 187,706f ; 6 per cent. 
dividend, 1,500,000f ; extraordinary reserve fund, 1,500,c00f; 15 per 
cent. to the board of directors, 441,213f; and carried forward, 168,870f. 


MISCELLANEOUS. 
BIRMINGHAM SMALL ARMS.—The directors have made pro. 
‘sional arrangements for the issue of 12-year notes to the aggregate 
amount of £2,500,000, carrying interest at 6} per cent. per annum, in 
De 


VICTORY BONDS 


purchased now will not be available for the payment of Death 
Duties for their full face value until six months have elapsed. The 


VICTORY BOND POLICIES 
NATIONAL PROVIDENT INSTITUTION 


Provide for the payment of the full amount of the face 
value of the bond from the date of issue, 
post free on application to— 


GRACECHURCH STREET, LONDON, E.C.3. 


Telephone - 1773 Avenue. 





Particulars 











order to carry out a broad policy of development outlined by the 
chairman, and approved by shareholders present at the annual meet- 
ing in October. An extraordinary meeting is to be held on Decem- 
ber 8th, when the necessary resolutions will be submitted. 


BLEACHERS’ ASSOCIATION, LIMITED.—The results of the trading 
for the half-year ending September 30, 1919, are as follows :— 


After deducting central charges and— s da & uw d 
WEISS GE GNI snk occescccctcccscccacceeses 166,747 19 10 
Amount written off Icasehold and sundry properties 7,500 0 0 
PN SEN eucoade 14 aneee Pansnanasdenee ..- 50,625 0 0 
ND CIID hirc'eneninnnadacd dasenietdasenssocdade 22,644 5 7 
I II onic ces ttinnun bancpeddessucmiones 25,000 0 
The profits of the association amount to...........--see0e05 509,939 19 10 
Out of this balance the directors have £ s d 
Transferred to depreciation fund...........-..sseeee 65,000 0 0 
Transferred to contingencies fund .........-..-...-- 25,000 0 O 
Paid interim dividend on the preference shares at 
the rate of 54 per cent. for the three months ending 
PR I ne en kta csnsuecnede suse netésevennwoues 33,996 17 6 
—————— 123,996 17 6 
I EE Es ccdvccacdnsecsacet cppsoducnsendnes 385,443 2 4 
From this must be deducted a further dividend on the preference 
shares for the three months to September 30, 1919 (which is pay- 
able in February next), amounting tO .......ccccecsceccesercceses 33,996 17 6 
RE. 5 cb crv ddovarcedscaetecsiniorerencnaye atccsoneenede 351,946 410 
And this with the amount carried forward at March 31st last...... 288,888 13 2 
Lawes © total balamee Of .cccccseccccccccccesecdecccccsvcns 640,8H 18 0 


; Out of this balance the directors have decided to pay an interim divi 


dend on the ordinary shares for the half-year ending September 30, 
I919, at the rate of 8 per cent. per annum, amounting to 
£94,003 16s rod, leaving £546,831 1s 2d to be carried forwaird and 
dealt with at the end of the financial year of the association, 


ern ern aig gE Al 


rnp 


manele 


fk lA Ay na Rh Ange 


pA a png ONO UL! moe 
i é ‘ . 


rn SY A A ATURE RO RN te 


eg II NS ik 





. 
: 
t 
He 
: 
. 


PF Aa Dee amare inrmwtm peer. 


pewcmanne 


1 SRE A HE SAO ORR BGI SS Le AA MEI oO BI 

































Se a ee a MR Oo eee ate rae toes «2d 


Tay eae eee 


ee hs aes 
Met a RNA aac ds. “RAIN 
7 


aa 


IE VEBES ie 
dns 


‘ 


meter, 


1068 


Kail have been issued since 
Bo trafic returns of British § ways 


the Goceramens tock contol of hs Eiiways of the cuthreat 
took over control of the Irish Railways as from January lst, . of the War. 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 





‘Present Gross for| Total Gross Beceipta. 
same, _| Bostod | Rnding] [eee | 
| | 8 | wisie | +or—| 1918s. | + or — 








toms. | 
| 4 weeks) Oct. 25 983 
Beret Le By. “5 weeks Nov. | 118 | 
Bengal & estrn 4 weeks|Uct | 2,065 
anal \29 weeks. 18; 2,696 
,Bar.& 0.1L. : wor av = 2,871 
ee. ah 1,342 
Delhi Umblia Kika, 8 weeks Nov. 22) 839 
ee-«-.| 8 Weeks 22 2,771 
G.IndianPeninsula’ 8 weeks) 22) 53,1214 


» 
cE 
til 
gute 


























o 

FOREIGN. 

ARGENTINE. ° ! a 
Argentine N. E. ..\22 weeks Nov. 752 13,000/4+ 2,106) 2627004 61,900 
Argentine Trans ..22 weeks| ill Sisto — 36,338 
B.A. and Pacific ./22 weeks 29} 8,536  153,000/+ 55,000 3,105,000'+ 594,000 
B. A. Gt. Southern 22 weeks 30 792 195,000|4 53,006, 3,671,000)+ 774,000 

et 82,000/4 38.0%) 1,165.000)4 206,000 
B. A. Western ..../22 weeks 39 \ 102,00¢/4 30,006 2,127,00C 633,000 
Buenos. Cent. | 4 YO 19 ‘asst 2 3 a 
moths|%ct. 3 190 44,5334 2,32 182,032)/+ 15,661 
Central tine. 22 weeks Nov. 29 ~y eT ae a aa re ae 
Cordoba Central ../22 weeks! 20, 1,805 | 60,300\+ 13,430) 1,315.85¢/+ 316,900 
Entre Bios........ 22 weeks. 29) fll | 27,700 + 4,80. 990,306| + 54, 
i 
Beazitian | 
i 
Brasi! Gt. Southn.|10 mnths Oct. 31 | Ms54,750\— 6,450, _ 499,671'— 12,262 
Brasil Railway....{:2mnths\Dec. 31| 8,830 |Ms485900¢|—141 1,271 | 57,772,000\4+ 7,619,243 
Gt. West. of 146 weeks|Nov. 23) 1,010 | —26,800|4 | 7,00| | 880,200| 151,700 
ponpeidian.... poveniend £8 weeks $9) 1,851 60,798|+ 27,355) 2,010,011\4 526,335 
rt ie .|12 nnths|Dec. 31) 1,280 |mis1501000| =. 956,490) 22,267,000\— 2,474,651 
Paulista ... . {12 mnths! 31) 766 |Ms2650000/— 906,038 32,479,000, — 8° 
Ban Posie ove -/48 conan © ® 168 - am + siete sierenlt o76 coe 
eecces ec. 8 —_ . 
ae ee "} mnthelfe pt. 3) 62 |Ms131,0U0\+ 1,000) © 793,000\+ 22,000 
TURAN AND | | 
BRUVIARN. | | 
Antofagasta . --|46 weeks|\Nov. 16, 838 31,150|— 5,610} 1,170,760;— £52,025 
i tiie lmoth |Oct. 31) — 50 oe . 
Nitrate (2 weeks). .|46 weeks|Nov. 30] 366 25,319, _7,785| 331,289 
Peruvian Corp... a 4 mnths Oct. 31) 1,059 | 81,179,130)+ 88,315) 4,386,894, + 321,259 
MED sedewercncec \4 mnths 1) 180 19,695\+ 1 Ore) 55,010}— 29,438 
Ounan. | | | 
Onban Central ....\21 weeks Nov. 22) 862 | 16,835, + 5,593, 353,671/+ «87,808 
Havana Central ._ (21 weeks, 22 70 10,214/~ 1,678 — 209,566/4 27,583 
Onited of Havana. 22 weeks. 29 681 | 56,8490) + 24,549 1,211,539)— 224,559 
West of Havana . y weeks “ 166 7,678\+ 1,220 181,384)+ 31,700 
Uxvevaran. | 
| 
weeks Nov. 29, 272 | 211\+ 2,681! 467,836) 83,200 
aie Ext.) 2 weeks 29) (Bll | teat + 821) = 115,882 2u,402 
rog.(Nrth. Ext) 22 weeks| 29, (186 | 3,751\+ 139 75,912! 4+ 2,699 
West. Ext) 22 weeks 29, «Bly 3,40%+ 100, 56,987 + 4,020 
ay.| 4mnths Oct. 51) 519 | 19,362, + 678 75,289 + 10,845 
Miaiang a rug.| 4ranths 31; as | 6,489—~ 1,561! 25,106 — 43? 
Uruguay North | 4 mnths 31} 93) BT + LS] BR} 748 
Oraar hone. | | | 
Alooy and Gandia./18 weeks|Nov. 29] $3 | Pe20,S00| 8,100 402,100! 
—. sebecandécose LO —_ Oct. 3H i 1,908 Me rele zl - 18,389 
sacliniiainahs 9,200 62 4,848 
Oolombiat Nat ity Wanths,  31/ 66| aaeccit 3660] ASeI20¢ © 1ateeo 
moths Sept. 30! 189! 82,533\+ 647) 64,559 — 3,049 
Dorado Beteusiss 10 aunthe Oct. 31) 70 | 12,300'+ 4,000) 111,900 + 290 
Keyptian Delta....\52 weeks Nov. 10; 8694 18,826/+ 4,416) 96,630 — 12,117 
autho of Spain| 47 weeks 22) 104 | Pe44,763,\— 64,905 4,873,955 2,317,011 
International of i0mntbs Oct. 3i| Gross | 46,027'+ 12,582) ‘545,522 + 
Oentral A Net | 9,658! + 1,8C8! 208,300\+ 2,479 
LaGusira&Caracas \j mathe Nos. 33) 2 9,670 + He 96,150 + 25,82) 
one Railway, mo ug “| oe - 2,04 100,006) 11,559 
a to Aidin} 1 week Nov. 15| 379 8,573, se ° 
Paraguay Central .|21 weeks | $55 | «S100 1,030 116,670 33,760 
Firscus-A thens, &) 9mnths Sept. 3). | Ds2311374/4+ 414,841, 16,380,765\4 5,299,660 
Galvedor ssn ne lineestaer. 2c] ae| | SOME ESM) iE Ses 
mit. | | =| at el Ue Ce 
Railways) Imnth |Uct. 31) 2. | 172,656)— 6,605) . ° 
Samana & Santiago|10 mnths si] o | 
Zafra and Huelva.'10 mnths 31) 12 1p pel. ae ed + ae 
CANADIAN RAILWAYS WEEELY STATEMENTS, 
|Present; Gross Receipts 
Name. Period. ann Mie | for Week. | Total Gross Receipta. 


age. 1919, Leer ml 1919. ! + or— 


Oenadian Northern 46 weeks Nov. au 9,588 | 81 308,700) + 99,100 | 46,332,890! 
Qanadian Pacific . 46 ds weeks ai| 15.368 | $4 aie + 529,000) 1547167, 000 cit si ee 
Gnd. Tok. mak Paci: | t weske|Mar. 7 mis | “@igeel— ‘i'oas)  "tnieo mn 


t | 
! } 





CANADIAN RAILWAYS MONTHLY STATEMENTS, . 






















enn 

| | | | 

Name. Period. |Ending | Grosa. Ine. or Dec. Net. (Inc.or Dec. 
Central and {| 1mnth |Sept. 30) $160,3411— 

i. Bay ........\| $mnths | _ 069,756) — sere? oe) 
Oanadian Northern* .. 1 moth, jAug. 51) sree it 2, ie no 
Onnadinn Paoific ....4),,mBth Oct. 31 $18297,000 + 2,614,000 5,348, x 

[10 mnths "tecacoe * S700 ae sol t 08000 
Grand Trank.......... { omoths | 1,466,400) + 162,000) 11,602,000! + 1,717,900 
282, 000'+ 38,900) 1.468.900] + "186,200 


Cee ecteccs imnth | | 
& Yakou |. ||12 mnths Dec. 31! i 604,349 5,150 * 
* Nei earnings before deducting tazes. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


(December 6, 1915, 


eee ee 
OTHER COLONIAL RECEIPTs, 


Pn Crem Receipts for, I 
Name. Period. |Ending Week or Month. | Total Gross 
SBR i+e-| mes te. 












—y e «6 a | 
gat a }| rumen |July 31) ue} 67,276 + 2,704 | 3 
Mid. of W. Aust.-.| 3 mnths'Sept. 30 7 9,167 /+ 2306) ars ’ 
Becacat usiiwars| imme (July | user] onset Gog) Maes 
Katanga| imoth |June 30). 10.068 | wend Pi 


| 


AMERICAN RAILROADS MONTHLY STATEMENTS. 


~——-- 








Receipts for Month. | ‘Total Reve 
Name. “Paros Ending| ————— | 
1919, | + +or— | im. | +e. 
ea 7 a | ~~ 
Atchison Topeka ........ Smatha ins. 3 15,673,078 | l4 211,868! 1 
Baltimore and Ohio ....| 8 mnths 31 17,821,467 |— 1,737, 651) ieee ine 
Chicago and 4 aiwenhes.. 8 mnths 31} 15,414,256 |— 86, 364 95,125, 156) 4 12,934, 336 
New York Central ...... 8 mnths) Si) 29,525,184 |— 1,577,063) 199,525,895 + 1s usay 
Penneyivania saaeaidate 8 mnths) 31} 29,567,579|+ 513,912) 245,947.50814 1. 
Bouthern Pacifie’.2.1212:] 8mmths) 31), 14,429,515 |— 1,516,573, 16,165, 04@ $ ES 





TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 





a 


| 

Present. ae for | Total 

Name. | Period. Ending| Mile- | ___| ___ Receipts, 
age. | 1918-19. |+ or —| “1918-19. | 4 o 








Anglo- 48 weeks Dec. 2) 380 | 68,539/+ 








8,575, 2,837,230 + 
Auckind cu tabaiys) Year Junes0) @ ot oe | 82,508 fe “a 
Burnley Corporation| 1 week Nov. 29) 12 22,817 + 70 ; 2 
Calcutta Tramways..| 47 weeks) 22) 364 | R90,980'+ 8,789 + SMIK 
Chatham & District. .| 46 weeks 20 pt. 21,5001 + 269 69,998 10,089 
5 abs 47 weeks a oo €1,777\+ 416 52,219 t 4a) 
w 
Tramways ........ 26 weeks 2s) 8 2£31,909}+ 4,282) 839,079 04,570 
Hong Kong ........ 41 weeks Oct. 1} ee $15,899/+ 1,655 604,803 } Mm 
Isle of Thanet ......| 9 weeks Nov. 26 .. e484) + 220 4,6¢0 ala 
Lanarkshire ........| 46 weeks 20) «884 | -23,145/+ 362) 171,188 41% 
i — United ..} 47 weeks 26 43 €2,921\+ 373) 148.6644 16,37 
verpool } 
tion Tramways....| 48 weeks 29} 186 | 224,076)4+ 4,915) 1,065,020'+ iss2% 
L.C.0. samc . |S weeks Dec. 3) 161g | £74,702 4 7,052 2,837,575 + S20. 
Madras Elect.(2 wks)! 44 weeks Nov. 18) .. | Rs@3,eX\+ 14, 282,284 + 84,901 
pereambuce .| 48 weeks 30} as 7,800|+ 3,007) 258,267 + 
esacndediete ll weeks Mar. 20, .. 22,150, + 517 23,210\+ § 
Shanghai Electric .. op eater Det. Sti te 150,000/+ 1,291,796 1% 
ee ees « weeks 18 eo $17,517/+ 3,156 647,105 + 63415 
Torquay ...... 1% weeks Aug. Pa" oe 22,019 + 319 34,385 6, 
| — 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 
| Present) Receipts Tote 
Name. | Period. Hoan = Mie- | __for Month. _|__Beceipta_ 


| 1918-19 | + or —| i9le-l% | +or- 


| | ross) $250,0561+ saee| .. 2 
Traction, \ | ree ete gree 00 + Balan 
| , ?* 
rats } | @ mnths Sept. 30 sees) ie 0 + ie issu $ Sam 


Electric ..\10mnths Oct. " ? seat 

G Pino? 1seesi| 1sonat Sees 

elect et Smnthe jAng. 5 oy 6808+ 7 6,372}  S15,917+ M65 
Buenos Ayres - | 







Croze Trams ....;4mnths Oct. 31) 61g | £49,692/+ 7,049} 187,070 4 21,28 
Barmah Bice hting| 3 mnth | 17,050 + mM 
wees Se ting | 10115} BiS2+ = 


Oape Electric Trams. 4 mnths 2.637 17,418 + 123% 


jan - 

Natural Gas ...... \1l mnths 4,463) 1,003.37 4 38 
yg a N 429) 20,518— 914% 
Catalinas Ware- 
houses ......+. «++ | lmnth 
Chillagoe .... l moth 


Cities Service Oo... .|12 mnths 





Cordoba Light, &c...) Smnths wie 
a Railroad . “| 3 mnths Teas 
Bonsargst Use wets an 
rag and Bore a mS 
erna 
Light and joie 5 mnths has 
Kalgoorlie Electric 6 mntbs “ 
Tramways ...... 39 
Keystone Telephone. 10 muths yee 
..| lmnth | o 
Piste 3 7 ~~ 11 mnths is 
<a, ht, ow) @ maths | 13a 
se ee| 2mnth . 
Mitallroad, bee) | ® muthe | > im 
Miss'ijpi River Powr| 1 mnth | bad 
Montevideo Water...) 9 mnths qm 
Para Electric........ {11 mnths - iS 
Rangoon Electric ..| 8mpths + is 
do. 10 mnths (Oct. 31 st 
Toronto Riy., &¢...| mnths Aug. 31 {9" rE 
United Electric T. of) | ae and 
0 peupovines sieaa : ea? 
of Tout} 4 maths | Apr. a 
Utab Securities ..../ i mnth i 
108,308 
Vera Crus Electric ..|12 mnths |Dec. 31 
Victoria Falls and a 
Transvaal Power} Quarter June 3) Net ins 
Winnives Blectric..| Smaths |Ang 311 Het | seaee— 190 S50 maths Ang. 31] { Groe| Shit “Figoe|  ssncell SSS 
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Conumercial Reports, 





THE CORN TRADE. 
Mark Lane, Friday Evening. 

Weather conditions continue generally favourable to agricultural 

yrsuits, With a much higher temperature, though rains in 

tricts have hampered field work. General course of trade 

hroughout the week proved distinctly quiet, buvers limiting the 
rchases to immediate wants, but prices remained at 

for all cereals. Native wheat was ji 

ed at the chief provincial distributing 

in force at prices ranging from 725 


some 
a steady 
in fair supply both here 
centres, with a moderat 
to 78s per qr, 504 Ibs, ac- 
Imported grades move off quietly at 
while in moderate supply. In 


traut 
rain 
il 


y 
lin 


to quality. regula 
prices, the forward section 
wveral cargoes of Australian and Argentine were allocated to J.on 
m and U.K. outports at official rates. Flour in generally quiet 
quest, quality being still somewhat unattractive. Home milled 
;.R. grades rule at 44s 3d per sack, ex mill, and imported varieties 
rather sparingly offered at 46s 3d per 280 Ibs, ex warehouse. Barley 
fair request for the better grades, mainta'ned. 


and prices 


Native malting ranges from 120s to 135s for useful to fine types. 
Californian quoted 115s per 448 Ibs. American malting, 48 


‘ - 


s, 748 to 75s, and Canada Western 
On c.i.f. 
Canada 


December-January, at 


No. 4 76s, with No. 3 ditto 


terms only limited transactions 


Western, November-Decem- 


\is per 400 Ibs, ex store. 
irred in 


r and 


No. 4 


728 6d, per 400 Ibs, 
Californian January-February to London is offered 
1138 per 448 Ibs. Maize firmly held, but spot sup 


es still on a light scale. South African quoted 68s, ex store, 


Argentine 67s, ex ship, and 68s landed. Forward business in- 
uded cargoes, and parcels of La Plata, January-February, at 6ss, 
hile parcels of No. 3 American mixed, December-January, quoted 
sss, and January-February 84s 6d per 480 lbs. Oats steadv 
\ative ranges from 52s to 65s, according to quality per 336 Ibs. 
wwadian 63s, American white clipped, also Argentine s2s, per 320 

ex store. Forward business quiet, but rates the turn dearer. 
rgentine 42 Ibs, January-February, sold up to 51s 44d, and Feb 
tuary-March sos 6d. No. 3 Canada Western, December, offered at 
‘7 Homeward freight markets ruled steady for grain 

riers, and a steady chartering business ensued. : 


4 


per 320 Ibs. 
From the Rive: 
te “directed” cargoes were placed at 62s 6d down, and 6ss up- 
r loading to the United Kingdom, and 115s Italy, while “* fre 
‘rain Was done at 155s San Lorenzo, and 145s Buenos Ayres-La 
lata for maize home, with linseed cargoes at 165s and rcs re¢ spec- 
ly. Continental chartering proved quiet, though business was 
ted to Antwerp at 170s for heavy grain. The United States 
m proved quiet, business being still hampered by labour diffi- 
's, but rates are nominally steady at 8s 6d per qr for heavy 
sain, Northern Range ports to U.K., with proportionate increases 
France and Italy. Cargoes of flour from Halifax and St John 
\.B., are being carried at 578 6d per ton, and wheat tos per qr 
while Gulf grain is being carried at tos 6d per qr, U.K., 
French Atlantic, 17s Belgium, and 19s one port Italy. 
rkets quiet. 


t) 


TOs 


Indian 
Karachi-Bombay quotes 1078 6d on dead weight 

120s Antwerp, and 130s Marseilles. Australia has taken 
ier tonnage at 105s for wheat, and South Africa 60s one, 62s 6d 
oading ports to this country. Time charter firm, with sus- 
il inquiries for handy size vessels up to 12 months’ general 


ling 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 


‘916-17.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


—— aaa ee - _ — 


| 1919-1920.| 1918-1919.! 1917-1918.| 1916-1917. 


Pruimated 


I Rs TI cn tn etennnens 
2 weeks to Nov, 29. 


es of home-grown wheat} Owts. | Cw, | Owts. | Cr 
wi og 


Cwts. 
203,610; 


sttesevesereseseceses| 2,960,276, 5,959,448, 2,847,808) 4,615,000 
Average price of English wheat r peer santos 
ltrmiediettaietaiecoenas 72 7 } 72 3 70 2 | 71 3 
Tah OM sesceesssevevseseeceseaeeess| 16M | 1610 | 16 4 | 16 5 
© in uPPly” in U.8, centres... .bush. 121,561,000 21,031,000) 71,4 


Eaaeessesnieediasameiadiamed: ote: 


_| 65,122,000 11,257,678) 38,270,000 


The io COMPARATIVE AVERAGES OF GRAIN. 
A ¢ following is a statement showing the Quantities Sold and the 
le Price of British Corn (Imperial Measure) in the past two 


to 1918 : d for the corresponding week in each of the years from 1915 





Quanrtirizs Sop. AvgeraGs Prices. 








Wheat. | Barley. 


| 


Oats. 


Oats. | Barley, 














x qrs bsh | qrs bsh rs bsh s 4 s d s d 
™ 2...) 83498 7 181262 5 | 19327 6 | 72 7 | loll | 5511 
‘ —"*****| 87,981 1 194,677 2 | 21,873 2 72 7 | 107 9 % 0 
ls | 

**eeeeeess 117,902 6 125,261 0 | E) 53 7 48 ll ill 
lay ‘+---| 73030 0 jissem $ | sese7s | m3 | 6s 1 | a 4 
I iT!) WR 2 | Mesle 3 | iran $s | 2) BS) FS 
ee! 9835 5 nes 5 | 135% 4 | 72 35 | 62 2 | 4 


canes 











THE IRON AND COAL TRADES. 


Our Sheffield correspondent writes :—The volume of orders for 
manutactured mild steel is still expanding, and makers have no 
difficulty in selling every ton that they can produce. The recent 
advance in price has had no effect whatever on the demand. The 
output of British mills has now reached the maximum, and can 


not be further expanded, so that the extra business offered m+rely 
adds to the accumulation of the arrears of execution It a3 o 
longer possible to place steel business in the United States, and 
the Lorraine ironmasters are crippled through the lack of sufficient 
coke. Arrangements have been made to supply coke from British 
sources, which will, of course. be expensive Prices of British 
wire rods have this week been advanced £2 per ton <« sof 
quality and from 1s to 20s per ton on hard quality Mak f 
bar iron and hoops have not yet made any « hange in price rt 
pig-iron situation also remains the same as st week, except that 
the buying of foundry quality is tapering off I engine g 
trade is on short time in onsequence of the strike f 

having cut off the supply of castings The demand 5 
classes of tools made in Sheffield is erwhe g, and st 
makers have a full year’s work booked. Prices « 

Classes of tools and hardware goods are being advanced rt} 
cutlery factories are congested with orders, and no serious 


to the present time Notwithstand 


competition has developed up 





ing the inflated value of silver, the demand for manufactured 
silverware 1s as persistent as ever, and is greatly in excess of the 
output. Cutlery and plate workers are demand n 
creases of wages. Crucible steel is ww selling ri I ely 
Business in heavy forgings is quiet. The house coal market 


been disorganised by the comparative suspension 


week, followed by an unprecedented demand on the new price 
coming into operation. Supplie s of manutactu o Tue are oO i 
more liberal scale owing to the increased output at the collieri 
but there is not sufficient tonnage coming forward to accumulat 
stocks. Increased quantities are being sent to France and Ituly 
vid the Humber. Current quotations per ton at pits are :—KHest 


South Yorkshire hards, 29s to 29s 6d; ditto Derbyshire 





298: best Tyne hards (export), 1roos; steam cobbles, 27s 6d to 24s; 
steam nuts, 278 to 28s; best hard slacks, 24s 3d to 24s gd; small 
slacks, 198 to 20s. ; 

Our Middlesbro’ correspondent’s report, dated December 4th, is 


as follows :—Pig-iron: Business is good. but much restricted bv 
heavv arrears caused by truck shortage. Prices are unchanged at 


160s for No. 
Fast Coast 


x and No. 4 foundry G.M.B. Cleveland, and 200s for 
hematite mixed numbers, with ss per ton more tor 
acute has tl 


export. Manufactured iron and steel: ie truck 
shortage become that manufacturing works have occasionally becn 
bliged to close down until the congestion has been temporartiv 
relieved. Steel ship plates, home, £18 5s; steel ship angles, 


home, £17 158; iron ship angles, home, 
steel rails, home, £16 ros net. 
Spanish and Mediterranean p 


ts 
t 
S s 
and arrivals of ore have fallen off 


{22; iron bars, home, / 22: 
Iron ore: Tonnage from North 


is again firm and very scare 


Our Glasgow correspondent (writing on Thursday) says :—R* 
lieved completely, for the moment, of the dislocating influences of 


several labour disputes, trade in iron and steel has this week, 
according to reports. made a distinct further move forward. De 
mands for all sections and descriptions of material has appre- 


ciably expanded, and the universal cry for deliveries shows that 


consumers, in the late disturbing periods, literally eat up al 
surplus stocks. Scotch pig-iron makers are besieged with local 
and export inquiries for foundry sorts, the latter hailiny 
notably from Scandinavia, and otherwise from most 
Eastern markets. Figures just available indicate that the ship 
ments. foreign. from the Clyde to date this year have been close 


than in the 


on 22.000 tons, OF 19,000 tons more previous year, anc 
shippers are waiting on tonnage for the despatch of 5,000 tons 
Nos. 1 and 2. There is also an export demand for hematite, but 
the high quotations named by holders, 210s to 215s a ton, blo 
prompt ck sing of orders. The activity in the steel trade exceeds 


ding does net 


hiefly sought after, next 1 
£3 


all experience. and vet the great production proces 


Ship 


meet requirements plates are ! 


importance coming boiler plates, for 


BARCLAYS BANK LIMITED. 


Head Office: 
54 Lombard Street, London, E.C. 3. 


a lot of which it is said 








The Bank issues Drafts and Letters of Credit on all the 
principal towns of the World; makes Mail and Telegraphic 
Transfers; effects Foreign Collections; establishes Documen- 
tary Credits and generally undertakes every description of 


BRITISH AND FOREIGN BANKING BUSINESS 


Speeial attention is given to the financing of produce in transit. 





Foreign Branch: 


168 FENCHURCH STREET, E.C.3. |} 
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THE ECONOMIST. 


ee AND TRAMWAY TRAFFIC RETURNS. 


British Kailways been issued since the Government took control 
o trate returns of British Mellwaye hove bow over contre! of the irish Mailwags as from Janeary 1st, 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 


tame 4 


Isprag. 
-| . wo jOct. 


Assam 
Barsi Lt. Ry....... 
pao 6 = 


Indian 31 
Bthn Prniabimnth) 4 mnths. ~ 


FOREIGN. 
ARGENTINE. 





Buenos Cent.) 4 mnths)ct. 
Oentral 


tine. |22 weeks| Nov. 


Cordoba Central ..|22 week | 
Entre Rios....... 22 weeks 


Beazitias. 
Srasi] Gt. Southn./10 mnths (Oct. 


Brasil Railway... .|!2 mnths, Dec. 
Gt. West. of 45 weeks Nov. 
Leopoldina........ 48 weeks! 

M vee .-|12 nnths| Dec. 








~~ 2/48 weeks Nov. 
oesmed 12 mnths 


ha} Dec. 
Bente oF Bahia aw 9 mnths Se pt. 30 
| 
OBILEAN AND | 
Pravvian. 
Antotagaate . --|46 woe Nov. 
batateinaaeate lmn Oct 
Nitrate (2 a. 146 weeks aa § 
Peruvian 4mnths|Oct. 
SE shitraceness ‘| 4 mnths 
Ovusan. | 
| 
Onban Central ..../21 weeks Noy. 
Havana Central _ \21 weeks 


Cnited o Havana. '22 weeks) 
Weat of Havana . 21 weeks! 


Uxvevaran, | 
Qentral Uruguay ee weeks! Nov. 
het Est. 22 weeks: 
0.Urag.(Nrth. Ext)i22 weeks) 
6.0 est. Ext); (22 coche 
idland a, ths Oct. 
North-West Drug. ¢muths 
Uruguay North . s 4 mnths 
Orusr Foraicn. | 


Bloor oe Gandia.. ‘ag — Nov. 
oubsovessese |L0 maths)Oct. 

Saline obGneestass | 4mnths 

elo 10 mnths 

Qosta Rica ........ 3 mnths Sept. 

Dorado Extension 10 mnths Oct. 


Sentessaisig sort 
0! D 
pa: weeks “9 


of 10 mnths Oct. 


lu mnths Nov. 
NassjoUscarshamn 8 
eo Railway,| a 
Smyrna to Aidin) 1 ae Nov. 
Paraguay Central .|21 weeks 
foregone 9 mnths Sept. 


&c.|10 mnths Oct. 
nemeenenhdl weeks Noy. 


rn ais Imoth |Uct. 


0/10 mnth 
— and Santiago 10 mnths 


tional 
tral A: 


31, 


gs ng agg 


Ss ng S 





31| 
31) 


23) 


29 
31 
31 
30 
dec. 31 





16} 
30) 


Poem Creates Won a 


see | 1918-19. | + or — 





| Re Res. 
983 | at 95,164 
118 | _ 52,800) + 25,100) 
2,065 | _3,21,820|— 1 29,166) 
2,695 | 16,75,00: |—1 52,000 
Ba | as 
239 88,200\— 3,710 
2,771 | 27,15,000)4 142,000 
5,124) 27,20,100) + § 16,400 
3,152 00,000)— 13,142 
259 575|— pet 











& 
! 
& 2 
752 13,000/+ 2,106 
lll 5,130/+ 1,020 
5,536 | 153,000) 55,000 
792 |  195,000/4 53,000 
et 82,000) 33,00¢ 
882 | 102,00¢/4+ 30,000 
et 41,000|+ 26,000), 
190 44,535/4 2,525, 
306 | 202.090|+ 68,000! 
et 74,000] + 2,000 
1,205 69,500) + 13,430) 
Bll | = -27,700'+ 4,80 
| | 
- | Mis54,750\— 6,450) 
5,530 | \— 141,271) 
1,010 | 26,500/+ _7,00c| 
1,832 60,794'+ 27,355) 
180 |M1561000) — 956, 490) 
7 038) 
153), 87,3894 26,518) 
1,003 | Ms1749% 90|— 246,168) 
62 |Me131,0u0/+ 1,000 











31,150|— 5,610! 
2 310 1,785) 
1,059 | $1,173,130/+ 88,315 
180 19,695) 1,072) 
| 
862 = '16,835 + 5,593 
7 | 10,214/- 1,678 
681 | 56,840 + 24,369 
i 7,678} + 1,220 
872, 25,211 t 2,681 
Sli | 6,127| + 
186 | 3751i+ 139 
a1 3,40%+ 100, 
319 | 19,362'+ 678! 
13 488°— 1,561! 
3 m4 113) 
83} Ps20,500! r ol 
16 | 1,908\— 1,418) 
136 | «9,250, + 2,508) 
8 1S,460/+ 3,460) 
189/ = 82.533+ 647! 
70 | —12,300/+ 4,000) 
5683 «18,826 + 4,416 
104°) Ps64,763|\— 64,905 
Gross |  46,027/+ 12,582) 
Net | 9,658 + 1,8C8 
2) 9,670|+ 4,660 
J 22,054/+ 2,049 
! | 
379; as .. | 
255-5, 100+ 1,030 
«»__ | Ds2311374)|+ 414,841 | 
3B 5,000)  1,90C) 
18) 3,806) + 1,718) 
++ | 172,656\— 6,605) 
"se | 10,900) + 3,665 
ine! Tes "Y90) 





Total Gross Receipts. 


118-19. | + or = 


| 


Re. 
8,146,313 + 


975 96, 
095+  19,21,799 
14,355,642 








€ 
61,900 
33,416,— 36,334 
105,000; 594,000 
3671.00 774,000 
1'163,000+ 706.000 
2'127,00| + 633.000 
745,000}+ 357,000 
182.0324 15,661 
3,644,00¢\4 810,200 
10c\+ 451,100 
1,315,856 + 316,900 
300! + $4, 
499,671\— 12,968 
87,772.000|+ 7,619,243 
890,2 151,700 
2,010,014 _ 526,385 
000|— 2,474,651 
32,479,000. 1,225/898 
11682,296, "236,620 
21,953,000 976,608 
my 
1,170,760) — $82,088 
_ 331,289 
4,386,894) 321,259 
55,010\— 
ssa 57,808 
566;4+ 27,583 
LAL S39 F 224,559 
181,38 af 31,700 
467,836) 43,200 
113,882) 2u,462 


75,912) + 2,699 
56,987 


CANADIAN RAILWAYS WEEELY STATEMENTS, 


Name, | Period ae 


Present; 


Recei 
Mile- “2 Week 


+ 4,020 
75,282 + 10,823 
25,106 — 437 
8,472 + 242 
| 
492,100' + 83,90 
25,135 — 19,389 
35,662 + 4,848 
138,120 + 14,980 
111,90 + 28,200 
196,630 — 12,117 
4,875,955'4 2,317,011 
522'+ 82,604 
eae t 2,479 
96,150 25,82) 
149,895, ; 11,559 
ak. 32,760 
16,380,765;4 5,299, 

= y 
- 33,067 

ed + 23,66 
103,905 — 23,015 
Total Gross Receipts. 


age. 1919. ts erm 1918. | +or— 


Oenadian Northern. 46 weeks, Nov. 21 


Trunk..... i co 
Gnd. Tuk, Paci“ Seetaitoee. % 


7 ; 


588 | 8 
| tees 1 508,700 + 
616 


ae ° 


46,332,899 5,516,689 


tL S0800| oa. Ieee 7, 
a 12ese carl “1: 17,337,0C0 


CANADIAN RAILWAYS MONTHLY STATEMENTS. . 

















Name. Pertod. |Ending | Gross. Ine or Dee Net. (Inc.or Dec. 
—|——— 
Central ont } math \Sept. 3 $160,344) — 82,921 
udson Bay . nths Sse7ee\—  sernae a 
Onnadian Northern’ . 1 a ae Aug. 3| $4,901,150|+ _ 967,850 * 


Onnadian Pacific .... 
Grand Trunk .......... 


lmnth Wet. 
¥ mnths 


ji mnth 
» moths 


of the 


a 
OTHER COLONIAL RECEIPTs, 


Name | weit nang" aie 
| 





Beira and Masb-}) 1 moth |July 31 


Atchison Topeka ........ 
Baltimore and Ohio .... 







of W. Aust...| 3 mnths Sept. 30 
Central |45 weeks) Nov. 1 
Rail lmaoth jJuly 31 


Katanga) i moth June 30 





‘December 6, 1915, 


at the outbreak of the War. 





Gross Receipts ¢ 
Mie.) Week os oath. | 


Total Gross 


—Week or Month. Races 
W18-19. | +or~ | ibis | Ge 
—_—_—_!_¥@- 


& 2 

67,276 + 2,794) 
9,167 |+ 2,306) 
3,018 |+ 1,400 


99,362 — 
10.068; 


s16 
me 
1,307 





STATEMENTS. 
Receipts | for Month. Total Receipes 
Le 1s, | +or—| ime | +e. 
: sala 
of duel + 1, se oe clan 
[Ecapeer oes 


Chic and eapuiee.. 8 — 
New York Central . 8 mnths) 
Pennsylvania .......... 8 mnths 
Southern Pacific ........ 8 mn 


31 146,429,513 —il »316,875) 106,165,042 + 6,465 33) 





TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 














{ 
Present te for Total 
Name. | Period. | Ending Mie ee FE Receipt 
age. | 1918-19. |+ or —| 191810 | + @ 
Anglo- 48 weeks Dec. 2} 389 | @6a,s3ol+ 4.875! 2.657.230 
Auckind ey Year June! @ a S gs ; — 
Calcutta Tremwaye|4? weeks!” ge Bea | Meneelt | ayos 
Jeu! ag weeks i+ 789 
Obatham & MG weeks = 0,18 | 1,301) an t si 
5 — on 47 weeks a! 21,777, + = st 219 mt in 
on 
oe esccesee 26 weeks as! 99 2£31,909}+ 4,282) 833,079 4  o4.s7 
Hong Kong ........ 41 weeks Oct. 11} tea $15,899+ 1,655 606803 + kan 
Isle of Thanet ......| 9 weeks Nov. 26) .. e484 220 4, t die 
Lanarkshire ........| 46 weeks 20 284 @3,145|+ 32) (171,18 
yoaey United ..} 47 weeks 26 4a €2,921\+ 373, 148.666 + = 16,587 
verpoo Corpora } 
tion en 48 weeks 29) 186 | #24,074;+ 4,915 1,065,920 + ich9% 
L.C.C. Tramw -- |S weeks Dec. 3) M616 | £74,702\4 7,032 2,837,575 + $20.75 
Madras Elect. wha) 44 weeks Nov. 18... S,30i+ 146,029 282,286 4 S699 
Pernambuco .| 48 weeks BO; ww @7,800\+ 3,007 258207 + wom 
da .. -+.| 11 weeks)Mar. 20) .. €2,150\ + $17 23,210'+ S68 
Shanghai Electric ..)10 mnths Oct. 31 oe @150,000/+ 28,000 1,291,796 + i982 
ngapore ic ..| 42 weeks 18) ee $17,517'+ 3,156 647,185 63413 
UAY ....000+-..| 52 Weeks Aug. €2,019\ + 6037 


J 





M4385 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 





Present) Receipts 
Name. Period. Roding Milie- |. for Month. 
1918-19 | + or - 
Alabama Power ool 


bane Electric 10months Ux 


British Columbia 


Electric, 


be. } | 2 mnths ne 


Buenos Ayres La| 


Croze Trams | 4mnths Oct. 


Sank Elec. Tram- 
ways and Lighting, 5 mnths | 


Oape Electric Trams. 4 mnths 
Oanadian | 

Natural Gas ...... ‘llmnths Aug 
Carthagens 7 

Herrerias Trams. ll mnths Nov. 
Catalinas Ware- 

houses ......+. «++ | imoth Oct. 
Chillagoe .... /lmnth May 
Cities Service Co... ..12 mnths Oct. 


Cordoba Light, &c...| Smnths Avg. 


Cuba Railroad . 


Elec.8u 
Havana Elec. Rail., 

Light, and Power 
Eqtersetione! 


3Smonths Sept. 
24 weeks. 
| $ mnths 


| $mnths 





ot Victoria| 


ht and oo 
je 


Tramways ...... lectric | 6 mnths June 
Keystone Telephone. |10 muths Oct. 


jo Gaaire Harbour.. ; 
Lima 
and 


lmonth | 
li mnths (Nov. 





t, Power, | 


Para Electric..... ee nee kee 


Rangoon Electric .. 


8moptbs Ang. 





$259, 086! + “paest 
- lmnth June X {ie $130,812'+ 22,75 
on, ross 
Brasi ita praction, }. € mnths am 30 


31 - £3, 6,760 
31 { Spon) 7,170) ; 122,831 
Net 06,808 + 78,372 
31, 614 049,692' + 7,849 
| 1,898 + 17,050 
31 Gross 743\4 10,116 
Net #7,762\¢+ 2,637 


. 31, Gross 952,185) — 4,405 


x; 1 £2,549 — 429 
i 





3 
31 


Tota 
Receipte. 


809,000 : an 43,633, 


1,308,260 + 
315,917'+ 
187,070 + 

os + 
81,823 + 
17418 + 

1,003,357 + 

29,518\— 





19lo-19. | + or - 


9,792,000|+ 711,000) 83, 000 +S. 
ae, a 1°ss 


ss 
mss 
22 
311M 
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THE ECONOMIST 





Commercial Reports, 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions continue generally favourable to agricul 

ysuits, With a much higher temperature, though rains in 
iistricts have hampered field work. General course of trade 
nroughout the week proved distinctly quiet, buyers limiting their 
chases to immediate wants, but prices remained at 
for all cereals. 








i 


tural 


mm 
some 


a steady 
Native wheat was in fair supply both here 
od at the chief provincial distributing centres, with 


a moderat 
trade in force 


at prices ranging from 72s to 78s per qr, 504 Ibs, 
rding to quality. Imported grades move off quietly at 
while in moderate supply. In the forward section 
eral cargoes of Australian and Argentine were allocated to I.on 

and U.K. outports at official rates. Flour in generally quiet 
juest, quality being still somewhat unattractive. Home milled 
;.R. grades rule at 448 3d per sack, ex mill, and imported varietie 
sther sparingly offered at 46s 3d per 280 Ibs, ex warehouse. Barle 


ac 


reguia 


nm prices 
ped ak . 


dAT 
fair request for the better grades, and prices maintained. 
Native malting ranges from 120s to 135s for useful to fine tvpes. 


Californian quoted 115s per 448 lbs American malting, 48 

x. 748 to 75s, and Canada Western No. 4 76s, with No. 3 ditto 
\is per 400 Ibs, ex store. On c.1.f. terms only limited transactio 
irred = in No. 4 Canada Western, 

r and December-January, at 72 6d, 
Californian January-February to 

1138 per 448 Ibs. Maize 


es still on a light scale, 
{rgentine 67s, 


November-Decem.- | 
per 400 Ibs 
London is. offered 


firmly held, but spot 
South African quoted 68s, ex store, 
ex ship, and 68s landed. Forward business in- 
ided cargoes, and parcels of La Plata, January-February, at 6ss, 
while parcels of No. 3 American mixed, December-January, quoted 
‘ Sss, and January-February 84s 6d per 480 lbs. Oats 
Valive 


sup 


steady 
ranges from 52s to 65s, according to quality per 336 Ibs. 
adian 63s, American white clipped, also Argentine 52s, per 320 
ex store. Forward business quiet, but rates the turn dearer. 
\rgentine 42 Ibs, January-February, sold up to 51s 4}d, and Feb 
ary-March sos 6d. No. 3 Canada Western, December, offered at 
Homeward freight markets ruled steady for grain 
urriers, and a steady chartering business ensued. From the River 
‘ate “ directed”? cargoes were placed at 62s 6d down, and 6<s up- 
t loading to the United Kingdom, and 115s Italy, while “ fre« 
‘fain Was done at 155s San Lorenzo, and 1458 Buenos Ayres-La 
ita for maize home, with linseed cargoes at 165s and 155s respec- 


s per 320 Ibs. 


Continental chartering proved quiet, though business was 
ported to Antwerp at 170s for heavy grain. The United States 
tion proved quiet, business being still hampered by labour diffi- 
ies, but rates are nominally steady at 8s 6d per qr for heavy 

grain, Northern Range ports to U.K., with proportionate increases 

» France and Italy. Cargoes of flour from Halifax and St John 


\.B., are being carried at 57s 6d per ton, and wheat tos per qr 
while Gulf grain is being carried at 1os 6d per qr, U.K., 
Ihe 


French Atlantic, 17s Belgium, and 19s one port Italy. 


Indian 
rkets quiet. 


Karachi-Bombay quotes 1078 6d on dead weight 
120s Antwerp, and 130s Marseilles. Australia has taken 
her tonnage at ross for wheat, and South Africa 60s one, 62s 6d 
loading ports to this country. Time charter firm, with sus 
‘d inquiries for handy size vessels up to 12 months’ general 
ling. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 


(916-17.—(Particulars of imports of wheat and flour temporarily 
notinued) :— 


ee 


rad 





1919-1920. 1918-1919.) 1917-1918.) 1916-1917. 


— | 


Ustimated sales of home-grown wheat— Owts.. Cwts. R Cwts. | Cwts. 
b I citi na 376,883) we. 205,610) es 
Weeks 00 Nov, 29.....ccccccccccceccces} 2,960,276 5,959,448, Senet 4,615,000 
6 | id, 1. eal 
m7 





Average price of English wh 
eat r d 
quarte Coen ee ee ae 72 3 | 70 2 71 3 
"Viadhig re tty ttttsesseserseseerenesees| 16 1 16 10 164 | 16 53 
le supply" in U.S.centres....bush.| .. 121,561,000 21,031,000, 71,438,000 
IEE wieettnthinccat-thiennein nineties .. | 65,122,000 11,257,678, 38,270,000 


Th COMPARATIVE AVERAGES OF GRAIN. 

e following is a statement showing the Quantities Sold and the 
‘erage Price of British Corn (Imperial Measure) in the past two | | 
a for the corresponding week in each of the years from 1915 


th 











Barley. Oats. 

















X | rs bsh | rs bsh rs bsh s a s a s 4d 
a...) B84 7 18,262 5 | 19) 6| 27 /| lal | $1 
—4 87,981 1 194,677 2 | 21,873 2 72711079 | «S60 
15 

lg *sreeeeeee 117,902 6 125,261 0 E 53 7 48 ll 3% ll 
igi7 *****ers+s 73,030 0 | 133,678 4 387 5 Tl 3 65 1 41 4 
gig “* **tre+| $7,509 2 [125616 3 | 17,951 3 7 2 59 3 4 6 
—anss!_79,895 5 (Miss 5 | 135% 4 | 72 3 | 62 2 | 9% 4 





meet requirements. Ship plates are 





THE IRON AND COAL TRADES. 
Our Sheffield correspondent writes :—The volume of orders for 
manutactured mild steel is still expanding, and makers have no 


difficulty in selling every ton that they can produce. The 


advance in price has had no effect whatever on the demand. The 


output of British mills has now reached the maximum, and can 


< 
not be further expanded, so that the extra business offered 
adds to the accumulation of the 


mere 





arrears of execution It a5 1 
longer possible to place steel business in the United States.. and 
the Lorraine ironmasters are crippled through the lack of suffitien 
coke. Arrangements have been made to supy coke f Britis 
sources, which will, of course, be expensive. Prices of British 
wire rods have this week been advanced /2 per ton « soft 
quality and from 15s to 20s per ton on hard q ialit Mak 
bar iron and hoops have not yet made any chang: r The 

g-iron situation also remains the same as ] t weeK, ex t that 
the buying of foundry quality is tapering off The engine 9 
trade is on short time in nsequence ot the strike I let 
having cut off the supply of castings The demand for most 
classes of tools made in Sheffield is verwhelming, a 
makers have a full year’s work booked. Pr S I 
classes of tools and hardware goods are being advanced rt 
cutlery factories are congested with orders, and no serious foréig 
competition has developed up to the present time Notwithstand 
ing the inflated value of silver, the demand for manufactured 
silverware is as persistent as ever, and is greatly in excess of t 
yutput. Cutlery and plate workers are demanding further in 
creases of wages. Crucible steel is now selling rather freely 
Business in heavy forgings is quiet. The house coal market has 
been disorganised by the comparative suspension of business last 


week, followed by an unprecedented demand on the 


coming into operation. Supplies of manufacturing fuel are ou a 
more liberal scale owing to the increased output at the collier 

but there is not sufficient tonnage coming forward to accumulat 
stocks. Increased quantities are being sent to France and Italv 


via the Humber. Current quotations per ton 
South Yorkshire hards, 29s to 29s 6d; ditt 
298; best Tyne hards (export), 1oos; steam 
steam nuts, 27s to 28s; best hard slacks, 24s 3d to 2 
slacks, 198 to 20s. 


Derbyshire, 


obbles, 27s 6d to 28s; 


Our Middlesbro’ correspondent’s report, dated December 4th, is 
as follows :—Pig-iron: Business is good, but much restricted by 
heavy arrears caused by truck shortage. Prices are unchanged at 
160s for No. 3 and No. 4 foundry G.M.B. Cleveland, and 200s for 
East Coast hematite mixed numbers, with ss per ton more for 
export. Manufactured iron and steel: So acute has the truck 
shortage become that manufacturing works have occasionally been 
obliged to close down until the congestion has been temporarily 
relieved. Stee! ship plates, home, £18 5s; steel ship angles, 


iron ship angles, home, / 22; 


’ 


home, £17 158; 


home, £16 ros net. Iron ore: Tonnage from North 
Spanish and Mediterranean ports is again firm and very scarce 


7 


and arrivals of ore have fallen off 


iron bars, home, / 2.2: 
steel rails, f 


Our Glasgow correspondent (writing on Thursday) says :—R-2 
lieved completely, for the moment, of the dislocating influences of 
several labour disputes, trade in iron and steel has this weel:, 
according to reports, made a distinct further move forward. De 
mands for all sections and descriptions of materia] has appre- 
ciably expanded, and the universal cry for deliveries shows that 
consumers, in the late disturbing periods, literally eat up all 
surplus stocks.. Scotch pig-iron makers are besieged with local 
and export inquiries for foundry sorts, the latter hailing 
notably from Scandinavia. and other wise from most 
Eastern markets. Figures just available indicate that the ship- 
ments, foreign, from the Clyde to date this year have been close 
on 22,000 tons, or 19,000 tons more than in the previous year, and 
shippers are waiting on tonnage for the despatch of 5,000 tons ot 
Nos. 1 and 2 There is also an export demand for hematite, bu 
the high quotations named by holders, 210s to 215s a ton, block 
prompt closing of orders. The activitv in the steel trade exceed 
all experience. and vet the great production proceeding does n 

chiefly sought after, next ir 
importance coming boiler plates, for a lot of which it is said £3 


BARCLAYS BANK LIMITED. 





Head Office: 
54 Lombard Street, London, E.C. 3. 





The Bank issues Drafts and Letters of Credit on all the 
principal towns of the World; makes Mail and Telegraphic 
Transfers; effeots Foreign Collections; establishes Documen- 
tary Credits and generally undertakes every description of 


| 
BRITISH AND FOREIGN BANKING BUSINESS | 
| 





Speeial attention is given to the financing of produce in transit. 





Foreign Branch: 


168 FENCHURCH STREET, E.C. 3. 
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a ton has just been paid. Joists have been advanced to £19 5s as THE WOOL TRADE. 
a minimum; in fact, all prices now named are at minimum basis. 


Scrap steel is in request, and heavy quantities bring from £7 10s 


to £7 17s 6d. Demand for fuel remains brisk, and production is - = a papper recy -ayeee, “ Thursday, Says :~L ry 
going away freely on home and export accounts; yet it appears | crossbred tops ¢ > q easier in some Quarters in sy 
that most consumers have fair reserves in control. pathy with the easier tendency of this wool in London, but ot 
eeeentene ec other qualities prices are exceedingly firm, and business js aig : 
cult to place. Topmakers are wanting very long delivery as, : 
THE OOTTON TRADE. for Botany tops, and spot lots are only to be picked up oc eu N 
LIVERPOOL OFFICIAL QUOTATIONS—November 28, 1919. Y 


at second hand, that is to say, f 





rom spinners who have ar 


























| more than they have use for. The position is pretty much the 
| 3 | 7 | £ = wae ee with regard to fine crossbreds. Reasonably early delivery <j we oh = 
Descriptions. brad a) & é || ——_——— | and medium crossbreds can be had, and in mediums Quite a go, sear ee 
ig 3 3 igi $s! § 3 33 £ 3 33! = | business is being done, but the decline in the raw material teng, [lies pric 
8/415) ) Ea! 3 iss a @ O04) | rather to frighten buyers off the low sorts. At an AUCTION sale o¢ IMrOs*OT 
American, “a. a laj;alalal @\);a,\a@.4 .. a | Government tops held yesterday Botanies were in, luded in th ane 
Sea Island.......----.perib. ., ominmi nm! nmi nm) om) om) nm! nmi am! 43 offerings for the first time, and 64’s combed in oi] yg ade 146 ced 
orida eeeeeceesese } lnomlnminm! 40 _«e : 2 “ - 143) 3 .ddi 
" = a — me Sala oLM cm per lb. Sales of about 800 bales of alpaca are reported this y i oie 
Ora G ObM Mid GM MF GO S of which about half is Arequipa fleece at 3od. There is 4 ; ot C2 
AMOCTIORD ...ccecercccecsees 2008 2243 2458 2618 2935 1707 18522012 1995 2090 2190 = . ' » eS pe Cre 1s a fai pout Sy 
ao | wy.| aa.’ 2s 3 Be. oa inquiry for crossbred yarns, including some on American acc uxt ad abo 
ae pada /08 © Be, |S 9 O6.Puo) a vee. : The position of Botany spinners is still very strong. ana. ralian, 
ernam &O,..-eeeceeees| oe 2058 2908 3008 .. | .. | 24642664 .. 23602435 ., C posites y F ; orn yY Strong, and th 
P yore ec eeeseeerees 2058 2908 3008 >. | 3. | 2464 2664 3. 23602535 °° are not inclined to consider new business. 
Macelo ...-... | * 2058 2908 3008 2464/2664 .. 2355 2430 
seeccecosceeceresece| ee ** ee } . 243C ee 
Mossoro, £6....6-esecceessss! ee 2058 2 308 3008 ee ee 2464 2664 ee 2355 ee 
\ aaa aL ee Dons come anne ee ee aes anes ee a ee COLONIAL WOOL 
} Scnmnngnaetesers) ee I “7 «f , ee ee . me 
+" BrOWD oo ensssecseeeeseee| oe | ve (nl 420046004800) .. \2076'2673 ee ++ nml (FROM A SPECIAL CORRESPONDENT.) a ae 
. é 0 eenevncosecesoooonccce! ee | ee nmi 4100 44006 4500 ee 1944 2564 e« *+ 2720 ‘I he event of the week has been the opening ft} last series * 3s, 
' est Indian—Sea Isiand....|.,  «. | .. mM) nmi .. | .. | + imtal «| ee 43 ; cS 
Peravian—Rough weseeerers| se Soop 2100 5600 oe |_ce — ** 2650 Sa08 Colonial sales for the year, and the course of values still reveals and _* 
. Ro eererere, ce ** 295¢ 335¢ ee * 33500 e- - ~ ; . a one 1 eco oe Ste Meera Se 1 u 
om PEF cwveneos} ve (2996 3196 5396 3646 3796 2630 2680 2735 24C5 24552510 | firm and strong market. The sales have gone very largely as ant. es 
Ditto Sea Island..........| .. | «» 37504000 42004525 .. 28) 33... 33. | cipated, and although a little setback has been noticeable in shoddy, eS 
ASASER: AEA, O2, <n-0e0n-ni NNO MOOD AOD HO MAID ND AUNO SEBO SEND AED MUD STI | Ons: 34 coarse crossbreds, the eeneral tentruce of valus MN. or 
Ao 6 } ; Se 
East Indian. @¥ ver G4./F 3 \Pne 8mm! ver Gd. _ rer rege shows clearly enough the sound position occupied by the ray Me Egyp 
Garat—Mac, Ginned BSurtee| .. .. | .. 23602385 .. | .. ss | se ater; S ameniis, dieting s surprise is expressed at the trade bea aden 
- » Broach) ., 22102235 2260 22852510 1592 1617 1667 2096 2114 2150 material. in some ponreers eurprias oS one - at & trade being apprecia 
M, Ginned Bhown - + 1679 1779 .854 19¢9 1954 1979 1476 1876 1701 1855 188C 1930 | able to continue to pay current woo! prices, and absorb the weights £2 per 
M. Ginned Oomra, O. 1..|1685 1785 1860 1955 1960 1985 1482 1582 1707 1861 18861936 | which are being put upon the market. Taking a surface view ¢ The firn 
a ee <o-) «+, 1735 1810 1883 1910 1955 peas pe ae things no doubt it is surprising, but the fact should not be ove. Mlenall bu 
Beinde and a ra = ve | co | ce | ASSL 2652 1556 1716 1740 1799 | !ooked that om - curreat — ee, oes = manu: of 
M. Ginned Scinde and =| . facturers are all able to get a good profit, and with new USIDESS OD ppers 
M, Ginned Bengal...... (1425 1525 1600 1675 1700 1725 o> ‘1445 1568 | .. — a large scale having been forthcoming during the past fortnight optinur 
A pppegenegege te oo | oo [NOW oo " a . | Users are wisely covering their requirements. The writer maintans [MM delivery 
neseneatemesed Fr, 2110) ., | + | ca a 1532 oo | co (S077, oe | + that it is beyond the power of any living man to comprehend the The fi 
M. Gin Coconada, Red..| Fr.2135 . | . 








o | ce | oo MBIT .. | .. ‘BB00! .. | oe 
MANCHESTER, December 4. 


world’s needs for textiles at the present time, and if the exchange it HM in-j:p 
Central Europe were more favourable than at present we should HB Linseed 
see Germany, Austria, and Russia buying big weights of wod MM, / 
Prices throughout the market have continuea to advance. The | which would inevitably force prices to a still higher level. Tha wher 
undercurrent of demand remains healthy. Owing to order lists may be undesirable, but in ways of which the average Englishm mand ¢ 
of spinners and manufacturers being very extensive, there is now has little knowledge wool and its products are filtering through Produc 
rather more irregularity in the business passing. In cloth for | countries that are in direst need. After being cut off from supplies new E, 
India an encouraging turnover has transpired, but more has been | for five vears there are many millions of people that must have especia 
. done for Bombay and Karachi than for Calcutta. Healthy clear- clothing, cost what it will. — and ft 
ances are said to be taking place in the bazaars abroad. China has The course of values this week has been encouraging and cannot and 
given steady support in standard makes and fancies. Plenty of | but help to relieve anxiety, particularly in banking circles. Finance The 
demand has been about for the smaller markets, East and West. | is playing, and will continue to play, an important part i ‘at but 
Freer operations than for some time back have been reported in | immediate course of values, and while I certainly think that wod dow 
home trade fabrics, and some of the wholesale establishments fear | prices are at a level which ea 
a shortage of goods in the spring. Manufacturers have put up | safety, trade is good, consumption is large, and money is circulat- 
their prices very stiffly, and now and again surprise is expressed | ing freely. It will be remembered that 83d was the highest = 
at the high figures paid. A steady upward movement has pre- | paid at the October-November series for greasy combing nome 
vailed in American yarn quotations, and an encouraging business | wool. This week a well-known brand of West Vi: torian — 
has been done in home counts. Shipping demand continues exten- | has made the record price of 93d, and if the late Mr Thomas Sha 


Fa elisa a TG 


we 


; a 
is high enough to be sustained wit 


ts 








Sive, there being a healthy turnover for India, China, and Japan. | had been alive he would have been a deservedly proud ae ae are 
Owing to the marked rise in Egyptian cotton, Bolton spinners have | years ago, when there was a big craze for the breeding ad le 
been much dearer, and trade to a considerable extent has been dis bodied sheep growing a bold, deep 60’s wool, he elected aod 0 ae 
organised. tinue the breeding policy he had practised for fifty vears. part ee ' 
(I.) Comparative Statement of the Cotton Trade. brand of wool comes on to the market that shows better WS Hil bt 
—_——— | than the famous EO clip grown upon Worriwyrite. ‘ered — in the 

| Previous Weeks in 1919. breds are steady, but medium and coarse wools have ae har wh and | 

‘Price, mu. what, though ¢5 per cent. covers all the decline seen, and this 18 @% erie 


\t Dec. Price | Price, | Price, Price, |Price, 
4, \t Nov.|t Nov.|t Nov. + Nov.|+ Oct, 
1919.| 27. 20. | 13. 6. 3. 


more to the wasty character of the wools than anything €'s¢. 








— Th 
Rew Cotton—Pully Mid. Ameri Wb 26°42 2550 | 2456 | 2é-72 26-98 | 25°90 ELEK I ROKEMISK. as 
_ } ‘ erican..per >" x ‘7 f 5° 

- Sakellaridis Full Pair! |* * 





























| | j . . . at 
Vora Be ted soo co aac) | 8 “5p | a5? | a | Se Det Norske A/S. for Elektrokemisk Industri. deci. 
eer eeeeeee eee | oer r 
— 4's weft .......... -perib, 49 | 473) 47 | 463) 45 NORSK INDUSTRI-HYPOTEKBANKB. 
— 60's twist (Hgyptian) *.<°°22. “per ib| 95. | al. 7% | | ne] ost ” = ne ha 
8 ls 8s disdis dis a ead ce: Ir 
$2-in. Printers, 116 yds, 16 by 16, 32’s and 60's'76 0 172 0 |7: 0 |\70 © 69 0 \67 0 Y and 
Sein. ditto, So pds, Ub be te ie ee 8 2 é ies 6 |67 oi 0 66 0164 6 K RISTIANIA, NORWA ; fri} 
. a 41 6 41 a 
Brin. ditto, 37 yds. 16 by 15, 84 lis... is 6135 Ol ele ole chee ESTABLISHED 1904. C 
apenas ote mans 4 -_ HO Men 
: (1.) Compared with Previous Years. Paid-up Capital & Reserves -_ Kr. 37,500.00) 
‘Price, Corresponding Dates in The first Industrial Investment Corporation in Norway. ha 
t Dec. = Financing of Industrial and Commerci Undertakines. ii Engineers. Sac 
4, | 1918, | 1927. | agae, | 1935, 1914, Large Staff of Scientists: Chemical, Metallurgical a f: 
7 ee Ta eins — are 
: Mr. V. Vogt, 6, Great St. Helens, E.' 
Raw Cotton— Fully eens RarleaD. per Ib 26°42 21°81 | 22°68)12:19' 7°77 | 4°34 _o YORK: F Hart Crete te gn (Trading) : & Indust | 
_ Sakellaridis FallyGood Fair) | aan PETROGRAD & MOSCOW: Russisk-Norsk A/S. for Elektroke:'s! 
Egy. te amiga Tt tttteeseeeseeeDOr Ib | 5050 | 27°56 | 32°20 | 20°55, 9°55 | 6°20 (Trading and Industrial Developme"") sing) 
Yarns— 32's swist tetseerevereeecereeePOrlb| Sli | 43 35 | 173) 118 7 HELSINGFORS: Fimska A/B. G. Hartmann's Maskiv allt |" and 
ee dagerascerees Ber lb| 49° | 43 | 35°) 27 |i VALPARAISO: Electro-Quimica, Ltda. (Industrial Develop™ T 
— G's twist (Egyptian) ........per lb re om st =, | 2 4 2 Trading). seentats Aston tC ntractors! sho 
Das , ? emisk Alia> )e why 
Soin, Shin nanay AG 72016 by 16, S2'sand 60's 76 -0 |6s 0146 3 [25 317 2 ls 1 || BERGER: AIS ores Eee er, speciality, machion? whi 
Soin. dite, 38 pda Ue be ae ie ane we 2 : 37 : ~4 mals 6 jis : . 19 , A/S. Elektrokemisk Atlas (Contractors). Transactot,” ten 
» ditto, 38 yds, pececoccce | - cok’ i Company , 
Sie. ditto, S14 yas, 16 by 16, Ob ibe - 2222222 136 6 [32 0 fo2 Sz 48 5/6 SF , vei Ltd. (Export-Import). 
t Nominal quotations. Te 


| 
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December 6, 1919.; 


GOVERNMENT COLONIAL WOOL SALES. 
mmittee of London wool brokers report that the eighth 





bgt of public sales of Government wools opened on Monday 
re ‘with catalogues composed of the following quantities :— 
Bales. 
New South ec Eel se 5235 
Queensland geeeesOReceGeccncsesepececesooeccoseesceecececeatcce 13 
VictOriaAM ..ccccceceeeeeeerereceeeersrseees teeeeceeeeeteesseuees 2,031 
Somth Australian ..........0.ccecssceseessecsseccscsscesccees 4 
leek, MMII ods opsckintacnxcetphedssévoences ecnasie 2 
New Zealand COOCOSScecoescesecesccccceceocccescesoccccccecces 4,989 
eR ibaa ccnemuds chia naman or’ <sodnkanans ss 11,874 


.. catalogues comprised a good selection of both merino and 
ssbred wools, which met with spirited competition from an 
wearge attendance of buyers. As compared with last series’ clos- 
o¢ prices MerinOs were par to § per cent. dearer, fine and medium 
sssbreds unchanged, while the coarser qualities were <« per cent. 
meaner. The series as regards shown wools will close on Friday 
eember 19th, the available quantity being about 154,000 bales. 
§) addition, auctions on description will take place as follows :— 
saturday, December 6th, about 12,000 bales Australian wool, and 
swut 5,000 bales New Zealand ; 13th, about 18,000 bales Australian 
bad about 4,000 bales New Zealand; 20th, about 17,000 bales Aus. 
Nan. and about 4,000 bales New Zealand. 











OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 
lhe market for oilseeds has been featureless and prices fluctua- 
ua. Linseed, if anything, is slightly lower on the week. Never- 
theless, the market is fairly steady, but prices are still very high 
aod much beyond crushers’ ideas at present. A comparatively 
szall business has been done in La Plata, which is firm and 
rer on spot, but rather easier for shipment in the first quarter 
é the New Year. Indian linseed is still quiet, and quotations 
nore or less nominal in the absence of business. The disturbances 


in Egypt and the lack of first-hand offers have caused a marked | 


appreciation in the value of Egyptian cottonseed, which is about 
{2 per ton dearer on the week for seed afloat and for shipment. 
The firmness reacted in favour of Bombay cottonseed, but only a 
small business is reported. Rapeseed is very firm, but little’ appears 
be offering. Soya beans are also firm, but inactive. Eastern 
suppers’ quotations being much above value here on account of the 
mtinued rise in silver. Palm kernels are active for forward 
del ery, but easier on spot. 

‘he firmness in the oil market continues, and though values are 
in ned to be unsteady, recent high levels are as a rule maintained. 
Linseed oil, in particular, has been very strong, and quoted up 
» £99 at Hull and £103 in London for spot oil on Monday, since 
wien an easier tendency has manifested itself. The export de- 
mand Continues good, and an active inquiry forward is reported. 
Pr duction of cottonseed oil is improving with the arrival of the 
ew Egyptian crop, and a high range of values is maintained, 
specially for the crude oil from Egyptian seed round {£08 spot 
auc {97 January-April. Refined edible is making a good sale, 
«oc a fair business is being done in palm kernel oil. __ 


Tr 


= congestion at the Hull mills has received some little relief, 


out greater efforts are required if the danger of having to clos 
©wn some of the mills is to be averted. 


hy 


HIDE, LEATHER, AND ALLIED TRADES. 


_ (BY OUR OWN CORRESPONDENT. } 
Teceived $d less per lb for hides at the Bermondsey 
‘hursday, the price tanners are paying to the markets 
+ oe the same. Prices of kips and caif have heen revised 
°y he R.M.D., and now range from 6!4d-10d for kips and 17d-36d 
ti) tor calf. Horse hides are now practically free, and it will 
. teresting to see what prices this raw stock will now fetch 
aod pen market. Trading in foreign hides is very moderate, 
thay on position in Chicago is affecting the general tone. 

s of hides feli 214 per cent. on average at the last Paris 


te ner 
Wilel 


market on 


m + 


om Whilst this week’s New York cables report general weakness 
Th 7 minal values, dry hides being down by two cents. 

“© fas been rather more doing in sole leather this week, 
ao a Tair export business is passing with America and the 
4... -"t- The increased demand may be due in part to the 
per Th on Rr aigty advance prices in the near future by 6d 
in ne. Some have already asked advances, but so far 
:. not heard of them being paid. Stocks are still heavy, and 
ani. Of the fact that hide prices are dropping in the U.S.A., 
Sie. ‘arge blocks of American sole have been sold of late, any 

;-,. *GVance will be hard to obtain. 

veer ‘eather is still stagnant owing to the quantity of Govern- 


“tt bought stock still to be cut up. Semi-chrome kips are selling 
~ oJ© better grades, but common are slow. 

havi: “ Manuiacturers are still very full of work, many of them 
saa... '2°Ts On their books for months ahead. In Walsall, the 
far and heavy goods trades are slowing down, but in 


vOOs the pressure for delivery continues. 








PORRIGN AND COLONIAL PRODUCE MAREBTS. 
Mincing Lane, Friday, December 6. 


4, 
The marke 


showing lien S as a rule disclosed a rather quiet tone, consumers 
While th Jtte Or no disposition to exceed pressing requirements, 
To difficulties attaching to the question of exchange rates 


“amper general trading. Tea continued on a downward 
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course, and quite a substantial decline was registered for the com- 
moner parcels. Fibres moved oft quietly, but jute manifested a 
steadier tone, due to certain shippers withdrawing their offers owing to 
an advance in the rupee rate of exchange 
SUGAR.— Market steady, unaltered on grocery account, while in 
free lots only a retail amount of business was effected. White Java, 
spot, It4s to115s; white Mauritius, r14s ; Dutch granulated, 118s; 
crystallised West India, 96s tog7s. Honey steady, with a moderate 
inquiry. American syrup keeps steady, though trade is quieter. Fire 
pale, on spot, sold, 66s 
COFFEE.—This market remains in the same dull state, demand 
both on home and export account showing no signs of revival, while 
general quality of consignments being marketed at the moment is far 
| from attractive. Public sales were on a moderate scale, but scarcely 
anything sold. Prices, however, show little or no alteration. Futures 
dull, and September delivery sold, ro8s 
COCOA.—No auctions were held this week, and by private treaty a 
fair business resulted at full recent rates. Fair fermented West Coast 
African sold for export at 105s to 106s; St Thome, home use, 115s 
and Grenada, 125s to 130s 
TEA.— During the week 38,400 packages Indian were catalogued in 
| auction, and with a generally quiet demand lower rates were estab 











| lished. Common declined rather heavily, while the finer grades ruled 
weaker. Some medium useful parcels, however, sold fairly well in a 


| comparative sense; 22,000 packages Ceylon mostly cleared, but at 
| lower rates for most descriptions. 
RICE in moderate request, and market steady. Rangoon bran quiei, 
with sellers, afloat, London, at £17. Japanese peas steady, quiet 
Beans, afloat, sold, {27 per ton for Rangoon. Large butter beans, 
| spot, £40 15s per ton 
| SPICE.—Pepper market steady, and a moderate business resulted 
this week. Fair black Singapore, spot, sold, ro}d; Lampong ditto, 
| rod; Aleppy, 1to$d to rofd; Tellicherry, 1s 14d; white Singapore 
quoted 1s 5d; Mnntok, sold, 1s 53d. To arrive, black Singapore: 
October-December, sold, 1od; Muntok, November-January, 1s 4d 
Zanzibar cloves, spot, sellers, 2s 5d; pimeggo, sold, 53d to 6d 
Tapioca in much better request on spot, and Mair flake, sold, 33d 
fully fair, 33d; Penang seed pearl, fair, spot, 30s 9d to 32s ; October 
December, 30s. Small sago, spot, sold, 42s; sago flour, January- 
March, done 29s; farina, spot, 39s 6d Desiccated cokernut, in 
auction, fine cut, landed, sold, 156s ; medium, 16os per cwt 

JUTE steadier, with rather more inquiry. A good many shippers 
withdrew their offers owing to the position of the rupee exchange 
| rate. Sales include native first marks assortment actuals, December 
| January, Dundee, at £61 to £53; Daisee, No. 2, actuals ditto, £52 to 
| £53; long group, December-January, £55. Hessians and twills 
steady, 

HEMP.— Manila dull, and rates weaker. J grade, dock, sold, £46; 
January-March quoted {49; K, sellers, £47 15s; L, ditto, £4: 
New Zealand flat. Points, spot, sold, {50 to £49 Ios; fair, sellers, 
£45. Italian dull. P.C., toarrive, £125, c. and f. Palmyra fibre, 
spot, sold, £68. . 

SHELLAC dearer in all positions, with sustained American buying. 
T.N., spot, sold, 585s to 580s and 585s; December, 587s 6d to 585s 
May, 570s to 575s and 560s. 

COPRA firm, but trade quiet. 
London, buyers, £60; South Sea Islands, ditto, £59 10s 
kernels, January-March, sold, £40 ros. . 

MENTHOL.—Spot, sold, 66s to 67s 6d ; Japanese peppermint oil sold, 
16s 3d to 16s and 16s 3d; aniseed, 5s 10$d, 6s; cassia, gs 3d and 
gs; slab camphor, 19s 9d to 21s 6d and 20s 6d; Japan wax, spot, 

gos to o!Is. Ff 

| EGG PRODUCTS were dealt in rather quietly, but at fully recent 
| rates 
RUBBER.— Market very steady, closing quieter, and a fair business 
| resulted during the week. Plantation crepe, spot, and also sheet, 
| sold, 2s 53d to 2s 53d and 2s 5d; December, 2s 5jd to 2s 6d and 
| 2s 54d; January, 2s 6d to 2s6}d, 2s 54d; January-June, 2s 64d, 25 5¢d 
j 














Sun-dried Straits, January-March, 
Palm 


July-December, 2s 63d, 2s 6d. Fine hard Para, spot, sellers, 2s 6d; 
soft fine quoted 2s 43d per lb. 





METROPOLITAN CATTLE.—Decemser 4. 


British Animals. Beasts, per cwt; to sink the offal, 
Sheep, per stone 8 lbs, plus value of skin. 


| esas | me Sf 
| Beasts, Super Grade .. 78 0 to 83 0 BOD cccccccvecccccces cocccees : if 
TE SE es” 16ND GE 0 8b Bel trecsenesescertarccocesers 1 6 
| Do 2nd yy 690 77 0 
| Do 3rd on. wie se BA 
LONDON POTATO MARKETS.— December 4. 
Per Cwt, Per Cwt. . 
s a s 4 s d s a. 
DE a cnccacosecacune a re Chere DE cuncencnsoneee Ie Or ae Se 


Lincoln ...... nadine 13 6 Blacklands ........... ~ a 2 w 8 
A TT LT ETT TE LE I EEE 


THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter 0) the Imperial Fapanese Government, 1899. 


Capital Sebecribed = - ° . 2 ¥60,000,000 
Capital Paid Up - . * - Y37,500,000 
Reserve - + - * - - Y8,210,000 


Head Office - - TAIPEH, FORMOSA. 
London Office - - 58 OLD BROAD ST., E.C.2 


Brancues: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, Moji. 
New York, Osaka, Semarang, Shanghai, Singapore, Soerabaya, 
Swatow, Tainan, Tokyo, Yokohama, 4&c., Xc., and Correspon- 
dents in every principal town in the World. 
The Bank transacts General Banking and Foreign Exchange 
Business, undertakes Trust Business and acts as Business 
Agents for other Banks. Special facilities are available for 
Exchange Business on Japan, China, the Straits Settlements 
and Java. 
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Commercial Times.—Wheekip Price Current. oo +- 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


























‘4 « @ | INDIA-RUBBEB—ib-s 4 0 4 | PROVISIONS Ot 
Printed, pave "5, 4 1h0 4 OOOMINRAL—ver'b 3.0 3 6 | Pars. de, band epot f 6 Batter per ews — mee a 
Grenads........ eovese z crepe .... australian ....... t 
Ceylon, + iso 0 HS | Aloes, tne EL,p. ows 8 0152 8 | LNDIGO—per ib Argentine.....--"-- 252 8 RiRERvore. tale Waite t 
@uayaqnil.......... . 0140 0 Gane, good to .. 62 6 65 0 | good red Vio Bacon, sngd.—irieh..190 6 0 0 | Whim gnePore .. ty {I 
Bahia, finest .-°--*"" C 6323 0 am ern ..perib 16 6 19 @ et to fine .. 196 11 6 Danish ........... 187 0 @ 8 | Pimente wisn 
OOFFEE—inty 42) | Gagbee .......0.0... 6S § E Mid. ord. Vio.to 80 9 6 Canadian ......... 187 0 8 2 | Otmnamon.. ~ at 
B.lndietneorded we ites | Oemphor— | Lowte ; 5079 American ......... 18 6212 0 Do tag ae eer. 21; ii 
Deo re O0-ma.208 0155 0 | oaspan. refined --- 18 6 18 9 | Madras, dryleaf,good 4 6 §& 0 | Hams—Irish ... nom Do ira” oo 2943 
0 to ine - 166 0188 8 | oms, Oeylon.. 4 6 7 6 Do lowtoord.. 16 4 6 Onsadian .... 19) 6 6 & Do @h ““"****tters 28 iy 
Good to tie) | eee voesper® 0 0 ¢ © | Kurpah.gd.midtoga 7 9 8 6 | , American .... 0 C6199 © Ohipa “eh 
Central American, gi i> ewt 99 0104 0 | to mid... .... 3 66 ar 198 6 0 0 | Onssia Ligases - ou 
ord. to mid. ae 135 66 6 seconds . | HEMP—per ton— a2. pomettens xes,661b198 6 6 86 Oioves— neibe 66 q 
to ine ; } -per cwt 7 16/6 11/100 } ‘ork—ver 6 ibs eeeers 61.8 Pe . 24 
Oolaw a - 6155 6 Olibanum, drops .. 6 6 6 | 8% Petersbure, layer 145 0 Beef—Frozen, per8ib 8 @ 6 0 er Dang ... we 21) 
nord 120 6128 0 | f ceveceee 13 9 16 0 | Manila,fatr, afioat 49 10 Beoteh............ 17 0 4 8 ngeT—per owe 
De eiarate low maize 0 185 0 | z paa"Guigg ag 2 2 8 8 | N.Zesiand, spo, fair 45 6 | Oheese—ib.—Uanadian 1% 02 atts CUS... 60 § 
sand os 8 6@ 8 6 | ynrr— tl dieses & ae 0 6 | © email rough |: 6 § 
ORRMICALS— | Ol, Onasis ....perIb 6 0 8 & |” "Native, first marke, © "© * | Bug. Qneddare’s::. 1 64 0 0 | D0 waned 00° | 
cid, citric... peribh. 4 3 6 6 lseed ....... .... &€9 00 | Dec/San asso Cheshire .......... 1 55 8 8 TE .coccccacees £2 6 
oe $3. ff | {Pepperminn HG. 2s @ 30 6 ’ rtmt $86 00 | Biitoe, per ibe.” 1 fe 0 0 | gtamaton Lic oF 
nes... . 1 1 3 | Bhbrb.Chinmatrtogs 2 0 ¢ 6 4-7-4 sded : iro Mace .......... per ib 1 5° 
io, English .. 3 3 3 «4 | DYE STUFFS, ac— Bole Bends Olb.. 3 2 66 “eslsh --.... eo 506 8 86 Njtmegs, good to fine 2% : 
vesesceeee, 8 3 § @ | Galle, Obina..perewsl80 0 0 6 | © WM». 32 4 6 bese, sseseees 52 0 0 0 | qyimmall to medion .. 1 5 
Slam, lomp ..pertor 2190/0 21/60 | Turmeric, Bengal....47 6 6 9 | DO do 18/4... 3 2 4 6 | FLOUB—g801 Chilles—onr ews ..° 5 | 
stound ........@81/0/0 920.0 | Madras, finger ..°.°'50 6 55 9 | DO do 1416... 3 0 4 6 G.R. ex mill “ 3 6 @ | TALLOW- 
a ia, carb.,p.Ib. @ 6) C 7 | Gambier, block -----' 4g 6 50 6 | Do do 17ib&up 35 4 6 | RICE perewt cif | ae sper ews. 
Mariate, White..tor 1 FH 6 | Cureh, ord. to fair. - nom | | BE Tanned eee $8 8 6 | Blam No.l Garden nom =| Beef wn. ft! 
Areenic, lnm, pertonise 5 ¥ DYEWOODs— ae Do WS do 24 2:0 | Broken No. 3...... 7% e 00 Tarivoa 
Powder ...perton 60 0 65 § | pratil.;......pertom 18 @ BelliestmDS do 1 ¢ 1 74 | BOSIN—per ton— SL im 
Ashes, Dercwrase 9266 g | Pasttc Jamaica...... 16 @ Do WS do 16 23 merican.......... 50/00 68/08 | paas,* Awe Cale, spot ty iy 
Pearl do ‘'~ oom Onba Wad eeeccesce " 2 | Pressing Fildes .. i | aaeaaaaga st sercee DOE ca SS fg ; » CARLI 
war. . 164 eecccece | arness a 464 6048 per ome = yr F. CAS 
Gecogie wrt ae 4° | efeced. Geeieisiy ie" | Hovtng Gaizsbaim ik O xe ¢ | Bamtowenr cc tb | Mitte pal 
Quant ten 4 6 | Jamaica... =| 16 9 | METALS—B. Vomer £ + £ « | Orange, on. 0 625 ; | Broken & F 25 ine Taiiano, 
982 powder | Bed Sanders ........ 12 6 Best selected .... 108 6109 @ | Bacond, fair to fm £9) 6 0 6 | pp Do Beelal........ Ly 5) _ 
ovvesee 850 6.265 @ | Bheets ‘ Broken Pex 
ecberiine 3° f | owe oles: ag | emasteronal teh tf | enorange, ass ogg Mcegeareme Oa cxonces 
-;--Deros 1 6 1 1 | FLAX—spot—c.it e | Lead—Eng. pig > AO, biky46° G6 0 0 | Pexoe Hoacnoug 1 3 i, ARTHUR 
theta. ete 2500 2500 | Bigs ZK... 2 t | arom | Bowon, Lac, wd. vo 11580 0 £95 @ | Pekoce—Oom.toticad | 4 |i SEAR! 
penees e ter, G.O.B. . 61 15 ; (TN)... a Cc r 
Sens te cceees : : 1 ¢ — U/A Mediom nom Syeiter. G.0. ingots _ $96 7 on . | (TN) ......56 0 0 0 TIMBSR—Timber & Hews Woi ; Chars 
pe Foreigo 20 8 5 Oranees, Val snieennt 32 § ch 4 | Buandard. cow 261) 206 15 “ee ee St Gensda yet. pies'erss | San 
cetos ....perib 2 6m | pe cases 17 9 38 0 | OlLub—Mer.pertun= £2 5 | ome meme ie 
Ammonias, pr.cwi 9 6 85 0 | Lemons, Namen Ass 3 8 0 8 | Beal, crude . nom * pocesscoetity Bile BW bayer 
SedeBicarb.. pertovdll 158 12 178 ee ee _ Bee. La nee won | Japan ios... 58 8 65 0 | git e Ret vem 
b | D “oe al am 
Eaten ipen ios | Pe Giterbass 2 ¢ 9 $ | pag rotoen LES | autiganae ogee "| gememmtm E 
ease 8 co | etme 1 : DBsccncemen © Ff 
Ogata lead white ton 06/6 O08 aan — €6@ 69 Coston seed, erade :% é 3 8 Kentucky leat a entlemen, 
veypbate inine— § Anmuraits: -... © 18) @ 224 | OGCoe-nUL crude °7°:85 0101 0 Australian Strips AS 3 ees end 
‘ish oo oom | Weet Indian . He 67 PP —peedpooen son oo . | Bombay veceeeees. O00 6/10/0 | FES women seprcncnen ;? a ee saatalit 
eers j > eereee-e j C200 +eece+0. ov Borneo and Samaiws ‘ 
ate Copper. in 100 aoe | Krbor 20000. *. 2 iss @ ey | Lard, American..." 115 ¢169 0 | MOGMBopet ows auer Se 04 98 | Becdieatne vevcenes 1 6 31 fam sou" Bank | 
salpbar Fisar <<" a708'teoe | Oye Drysates Cape § 10 eid ON, pertine, 1 7 4 4 | MW Indie, eprape 65 6 | Game sees Ea Lt io came to 
ene a ---.-. 2506 2706 Fnaneneene ose ove O22 0 164 on egnece 18 © | Java, eet aen ne ue | East Indian. .. ..... 16 24 The figures | 
ermillion,Obinese,p.ib6 6 @ @ an American. €13 624 | Oakes, Seep a wagers. Guts IST perib2 & carious branch 
a Obe 60 @@6 Pe oes. Ringapors. ge 618 | on Beedse sacesescoe 2615 25 0 a. 6 0 | PUMP INTLNA p.cwt lm 6 4) rarious count? 
Mehta ore é: Ri Gas bis | Ma Pims .. Jan/Feb 23 9 | Qubes............. 72 0 | aiaiei eile tials There has ¢ 
a Nov. 0 Market Hides, Bombay, p.tn, Nov/Dec #2 0 Crushed............ 66 @ 20 L— Colonial per is to deal 
FMB wineecore""" 6) 4 Ox, @ibeandover. 6 123 6 1 Oasicutta, p.tn, NovDec £:1 g | Wranusmeed ........ t6 0 Australian scoured a thing of spe 
FM Straits) $535 mei... S18 814 | PORTLAND ORmeD | Witlte pisces" Go" | Merina greagy Sb 63 am However. as 
_ ie 8106 01) | Best, perton delvd. 4 6 68 6 | Other white 63 6 | Fine Crossbred .... ¢ 6 7 ¢ fame acted = 
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AITALO-BELGIAN BANK. 


Banque Italo Belge. 


Société Anonyme. 


Capital: 50,000,000 frs. | Reserve Fund: 19,000,000 frs. 


- ANTWERP. 


di FRANCE: Paris. GREAT BRITAIN: London. ARGENTINE: Buenos Ayres. BRAZIL: Sao Paulo, Rio de Janeiro, 
Santos, Campinas. CHILI: Santiago, Valparaiso. URUGUAY: Montevideo. 


BOARD OF DIRECTORS. 
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Ou . 
fat Head Office - 
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zt 
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V G4 
4 tg CHAIRMAN. 


yr. CARLIER, Director of the Banque Nationale de Belgique, Antwerp. 

; DEPUTY CHAIRMAN, 

dag (OMMENDADORE F. H. BALZAROTTI, Managing Director of the Credito 
2 ti Italiano, Milan. 

Le 3) DIRECTORS, 

‘ \¥r GEORGES BORN, Deputy Chairman of the Société Anonyme Bunge, Antwerp. 
4 yy ARTHUR BRYS, Chairman of the Lloyd Royal Belge, Antwerp. 

4 1yj vr EDOUARD BUNGE, Chairman of the Société Anonyme Bunge, Deputy 
* Chairman of the Banque d’Anvers, Antwerp. 


°° Wow ¥e-GEORGES DEPREZ, Director of the Banque Générale de Liége, Liége. 
om 
bow —— 


CHEVR. DE WOUTERS D’OPLINTER, Managing Director of the Ba Be 
pour l'Etranger, Brussels. 

Mr LEON ELSON, Director of the Banque d'Anvers, Antwe rp. 

Mr EMILE FRANG QUI, Director of the Société Générale de Bel ique, B 

Mr EMM JANSSEN, of the firm Solvay and Co., Brussels. 

Mr ALBERTO LODOLO, Central Manager of the Credito Italiano, Milan 

MANAGING DIRECTOR. 

Mr HECTOR CARLIER, Managing Director of the Banque @’Anvers and 

Credit Mobilier de Belgique, Antwerp. 


LONDON OFFICE: 50, Old Broad Street, E.C. 2. 
Manager—CHARLES DELBEKE, 


GENERAL MEETING HELD ON NOVEMBER 26th, 1919. 


tlemen,—In compliance with the provisions of Article 31 of the Articles of 

sociation, we have the honour of submitting to your approval the Balance-sheet 
snd Profit and Loss Account of your Company for the year ending June 30th, 1919. 
\s forestalled by our Report to the General Meeting of June 16th, the operations 
i ur Bank have continued to progress satisfactorily, and they have deve loped in 
5 s very appreciable manner in the course of the eighth financial year which has 
i +come to an end. 
: The figures mentioned in the Balance-sheet bear witness to the activities of our 
tp various branches and show a steady increase in the extent of our connections in the 
i) mrious countries where we carry on business. 
There has elapsed but too short a time since our General Meeting of June 16th 

is to deal at great length with the working of our various offices, and we have 
thing of special interest to mention in this respect. 


COSMO Oem ue 


However, as regards CHILI, owing to the development of the operations trans- 
uted with the latter country by our Buenos Ayres Branch, and in view of the 
rival in the near future of economic relations with Europe and more especially 
wth ITALY and BELGIUM, your Board have decided to establish branches of 
the Bank in SANTIAGO and VALPARAISO, respectively, where we had hitherto 
teen represented by an Agent only. Both the new offices will be opened shortly. 
Whilst our Branches in South America are doing their utmost to finance exports 

ther markets, more especially to ITALY and ANTWERP, our Bank in Belgium 
has made itself responsible for the promotion on the largest scale possible of the 
Export Trade to the various countries where we are established. We are of opinion 
that after the deep crisis Belgium has just emerged from, there cannot be any 
estion of relinquishing those South American markets which remain faithful to 
seven if temporary advantages may be obtained at the present time in other 
lirections, and it is the duty of everyone to devote all the intelligence, working 
capacity and energy he feels capable of, to the task of enabling Belgium to recover 
the position she formerly occupied on the markets of South America. 

We also intend to devote the same attention as formerly to the steady develop- 

tof business relations between Italy and South America. This task is made 
more easy for us through the close relationship which unites us to the Credito 
MALANO. 

INCREASE OF CAPITAL.—In accordance with the Resolutions carried at the 
General Meeting of June 16th we have since the closure of the financial year 
taken steps to increase the capital of our Company. 

the subscription which was unconditionally reserved for the old shareholders 
was opened on September 25th and closed on October 15th, and it proved highly 


essfu) 


a 
~~ ow 
~~ 


Un the new shares issued at 700 francs, a price which corresponds to a premium 
‘M0 frs. per share, 50 per cent. must be paid up by January 5th, 1920 (being on a 
ar in this respect with the old stock), and this increase of capital will duly appear 
irnext Balance-sheet ; in the latter, capital will be set down as 50,000,000 francs, 
whereof 25,000,000 francs shall be the paid-up capital, and the Extraordinary 
Reserve Fund is to be swelled by the premium, i.e., by 10,000,000 francs. 














Dr. iCE SHE 
ASSETS. 
Frs. Frs. 

Bui dings é 2,991 973.75 

in) ture and Fixtures ’ 1. 
Shareholders 

(nealled capital , 12,500,000. 

4yments made in anticipation of calls . 1,343,750. 
Nile 11,156,250. 

in hand and at Bankers 05,907 990.70 

Bills receivable 92,603,724.43 
( . irities 1,322,560.13 

Trent Accounts 


Secured accounts 


04,295 958.37 
Unsecured 106,255 . 


eta 37,451,166.76 

Seenri = 141,747,125.13 
Securities posited ‘ 61,778,287.57 
“es deposited in guarantee of advances i 84,513,136.75 

——— 146,291,424.32 

” . Frs. 492,021,049.46 





Gen, ip . Frs. Frs. 
Apportion Penditure ae te 2,627,535.40 
ot. an nt of Profit _ 
b to the Lev; ; . 
A first ain _ al Reserve Fund id a” ‘ 187,706.25 
5% to th idend at the rate of ae cee : : ae 625,000.00 
A second joa of Directors ale eh ert) we 441,212.70 
Placed to th) ucnd at the rate of M%... 0... _- 875,000.00 
Carried fom, Extraordinary Reserve Fund ee ... 1,500,000.— 
‘Orward aie <a a ae 168,869.90 
, 3,797, 788.85 


Frs. 6,425,324.25 


<a PROFIT AND LOSS ACCOUNT to June 30th, 1919. 


eee REPORT OF THE BOARD OF DIRECTORS. 


The increase of capital was duly recorded in a Memorandum under dats 
November 4th which appeared in the **Moniteur’’ (1) of November 16th und 
No. 9,913. 

BOARD OF DIRECTORS.—We take the liberty of calling your attentior 
fact that the retiring Directors are Messrs. Francqui, Chevalier de Wouters 
d’Oplinter and Manzi-Fé. We propose the re-election of Mr. Francgui and 


Chevalier de Wouters d’Oplinter. By reason of new arrangements made in 
England, Mr. Manzi-F¢é has retired from the Management of the Credito Italianv, 
of whom he was one of the representatives on our Board, and for the foregoing 
reason he does not offer himself for re-election. 

We sincerely regret that circumstances should deprive us of the co-operation? 
Mr. Manzi-Fé and we propose that you elect to replace the latter gentlerman,on 
the Board, Mr. Alberto Lodolo, Central Manager of the Credito Italiano 

In agreement with our friends of the Credito Italiano, we shall have to sub- 
sequently fill the vacancy created by the retirement of Mr. Pfizmajer. 

We further beg to submit for your approval the appointment of Mr. Arthur Bry 
Chairman of the Lloyd Royal Belge, as a Director of our Company, to occupysthe 
seat vacated by Mr. Aug. de Lantsheere. . 18 

BALANCE-SHEET.—A comparison of the Balance-sheet for year ending June 
30th, 1919, with that for year ending June 30th, 1918, will show important increas 
under all heads. We have pleasure in reminding you of the fact that s 
increases are due to the normal expansion of the business operations of our clients 
and would also state that, as hitherto, without departing from the rules of prudence 
called for by our transactions, the latter are none other than the operations « 
purely commercial bank, in which any business entailing the locking up of any 
part of our capital is strictly debarred. 


PROFIT AND LOSS ACCOUNT 






The net profit shown by the last financial year amounts to frs. 3,797, 788 ,RE 
We propose to you, Gentlemen, the appointment of above profit as follows 
5% to the Legal Reserve Fund .. eee ‘ Frs. 187,706.25 
A first dividend at the rate of 5% ‘ oe 625,000.00 
15°% to the Board of Directors aa 441,212.70 
A second dividend at the rate of 7°% a 875,000.00 
Placed to the Extraodinary Reserve Fund .. 1,500,000.00 
Carried Forward ; re 168,869.90 


Frs. 3,797, 788.85 

We accordingly submit to declare a dividend at the rate of 12%, and to place @ 
sum of Frs. 1,500,000.00 to the Extraordinary Reserve Fund, thereby increasing our 
total reserves to F'rs. 9,133,200.72. 

Should you approve the above-mentioned proposal, the dividend will be payable 
as from December Ist next, at the Soci¢té Générale de Belgique, Brussels, and the 
Banque d’Anvers, Antwerp, at the rate of Frs. 30 against receipt (for shares to 
Registered holders); at the rate of Frs. 42.50 against surrender of conpon No. 8 
(for fully paid-up shares to Bearer). 


BALANCE SHEET to June 30th, 1919. nes Cr. 


LIABILITIES. 


Frs. Frs. 
Capital 25,000 ,000 00 
Reserve Funds 
Legal Reserve Fund 683,200.72 
Extraordinary Reserve Fund §. 450,000.00 
9,133,200.72 
Current Accounts and Deposits for stipulated periods 304,772, 739.91 
Bills payable 3,489,416.18 
Interest and Unclaimed Dividends 935 854.60 
Depositors of Securities 146,291 424.32 
Bills re-discounted 664,231.38 
Interest and dividend 1,565,312.50 
Carried forward 168,869.90 


2,398,413.78 


Frs. 492,021,049.46 





Brought forward from financial] year 1917-1918 ewe ; 43,664.48 
Interest, Exchange, Commission charged, ete. ... 6,381,659.77 


Frs. 6,425,324.25 
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The Critical Position of the 


Voluntary Hospitals 


A PRONOUNCEMENT BY THE DIRECTORS OF 


BOVRIL LrTp. 


FTER twenty- -five years of intimate association with the 
work of the great Voluntary Hospitals, the Directors 
of Bovril Ltd. have decided to place betore the public their 





first-hand knowledge of the 


which these institutions are now approaching. 


How the Crisis has arisen 


The salient fact is that while the permanent 
expenses of the Voluntary Hospitals have 
been doubled as a result of the War, their 
revenue from subscriptions has, generally 
speaking, remained stationary. 


Those who have recently won prosperity 
have not yet fully realised the responsi- 
bilities of their newly -found wealth. In- 
spired though they often are by the spirit 
of active liberality, their thoughts have in 
many cases not yet been directed to the 
needs of the Hospitals ; nor has the cessa- 
tion of their gifts to the great War Charities 
been followed by any corresponding in- 
crease in the subscriptions so urgently 
required by the Hospitals in time of Peace. 
It is difficult to believe that, after two 
centuries of inestimable service to all classes 
of the Community, the V oluntary Hospitals 
will be allowed to drift into bankruptcy. 
Nevertheless, facts must be faced, and it is 
clear that unless a larger measure of finan- 
cial support 1S given by the Public, these 
splendid institutions will no longer be able 
to continue their work upon the lines 
which have been so successful in the past. 
Any reduction in the facilities afforded for 
treatment would undoubtedly cause much 
hardship and suffering to individuals, and 
would react unfavourably upon the public 
health asa whole. It may even be that 
the Voluntary Hospitals will have to be 
replaced by some other type of institution, 
financed out of the rates or taxes, and 
subject to official control. 


Str James Crichtor-Browne, M.D., F.R.S.E.. 
ts the eminent Physician and Scientist; 
and Lieut.-Gen. Sir A. T. Sloggett, K.C.B., 
K.C.M.G.,K.C.V.O., was Director-General of 
the Army Medical Service in France from 


1914 to 1918. W. E. 


DOUGLAS WALKER, 


SIR JAMES CRICHTON-BROWNE, m™_.p., 
LievuT.-GEN. SIR A. T. SLOGGETT, k.c.B., 
LAWSON JOHNSTON. 

Managing Director. 





very critical financial 


position 


The Public must judge 


The ultimate decision in these matters rests 
with the Public. But before that decision is 
taken, all classes ought to realise what the extent 
of their loss will be if the present Hospital 
System has to be abandoned through their own 
_ failure to provide the funds necessary for its 
| continuance. Consider these facts :— 

| 


1 Since the early years of the 18th Century the Voluntary 
Hospitals have rendered incalculable services to the whole 
| Community. 


i 2 By their subscription lists and collections, the Voluntary 
Hospitals have enabied rich and poor alike to share, accord 
ing to their means, in the nuble work of caring for the sick 
and injured. 


| 

| 3 The Voluntary System makes for efficiency. Every Volun 
j tary Hospital is open to visitors, and = publicity is als 

given to its receipts and expenditure. The searchlight of a 
well-informed opinion is always focussed upon it, and any 

| detect in administration. any wastefulness in finance, wou! 

| at once turn its supporters into its critics. 


4 Upon the Honorary Medical Staff of the Voluntary Hospital: 
the services of the most eminent members otf the Medica! 
Profession are ungrudgingly given,without fee or reward, for 

the benefit of the whole Community. 


| 5 The freedom of the Voluntary Hospitals fosters the spirit of 
initiative. New ideas and improvements are the more 
readily adopted. because the Medical and Surgical Staffs 
are in constant touch with outside experience, 


Above all, the consideration shown to patients and thei 

relatives at the Voluntary Hospitals adds to their social 

value. The ideal Hospital must not be a mere machine, 

however perfect. It must tave a heart and soul capabie of 

fellow feeling with suffering humanity. There are millions 
who can testify to the unfailing kindness and sympathy 
which they have experienced in the Voluntary Hospital 8, at 
the hands of all the staft, from the senior physician down t: 
the humblest probationer Will it ever be possible to say 
the same of Hospitals supported exclusively by forced 

| contributions out of the rates or taxes, and controlle 

| permanent officials ? 

| 

| 


Once more—it is for the Public to judge. On the 
| measure of permanent financial support freely 
given by the Public now and in future will 
depend the answer to the pregnant social ques- 
tion whether the Voluntary Hospitals are to 
retain the character for which they have been so 
long and so honourably known, or to be trans 
formed into State or Municipal Institutions, 0! 
| a type which has hitherto been inferior both 
| jn scientific efficiency and in human kindness 
to the leading Hospitals of Great Britain. 


GEO. LAWSON JOHNSTON, Chairman of Bovril Ltd. 
THE EARL OF 


ERROLL, k.T., c.B., Vice-Chairnian 
F.R.S.E. 


K.C.M.G., K.C.V.O. 
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ANQUE BELGE POUR L’ETRANGER. 


Société A 


nonyme. 


(Affiliated to the Société Génerale de Belgique.) 





CAPITAL (Fully paid) - - 
RESERVES -. 


HEAD OFFICE: BRUSSELS, 


£2,000,000 
481,118 


66, RUE DES COLONIES. 


Branches at 


ALEXANDRIA, CAIRO (TanTAn, ZAGAZIG, ZIFTAH), 


SHANGHAI, TIENTSIN, PEKING, COLOGNE. 


LONDON OFFICE: 2, BISHOPSGATE, E.C. 2. 


AGENT AT MANCHESTER: 31, MOSLEY-STREET. 


Affiliated Banks in all Places of any Importance in Belgtunt. 


BOARD OF DIRECTORS. | 
JEAN JADOT (Chairman), Chevalier DE WOUTERS, ALEXIS VAN 
DAMME (Managing Directors), JOSSE ALLARD, Baron BEYENS, ED 
BUNGE, Chevalier ED. CARTON DE WIART, ED. DE BRABANDER 
A. FRANCOIS, E. FRANCQUI, Baron GOFFINET, H. 


LE BOEUF. 


REPORT OF THE BOARD 


Gentlemen,—We beg to submit to you for adoption the Balance-Sheet of 
the Banque Belge pour |’Etranger, drawn up per 30th June, 1919 

The deliverance of our country, and the triumphant entry of the King, 
marked the beginning of a new epoch. The duty to labour untiringly at 
the restoration of our stricken country claimed everyone's energies. Our 
entire staff, in Belgium as well as abroad, has thrown itself into this 
work with a willingness and a devotion which we have pleasure in 
acknowledging. 

The head office at Brussels, whose activity had been paralysed for four | 
years, set itself the task of placing constantly improved facilities at the 
disposal of Belgian Commerce. The importance assumed by our Depart- 
ments of documentary credits, acceptance credits, and advances against 
merchandise, show that they answer a real need. Close to the goods 
station and the waterways of Brussels, we have acquired a building for 
the purpose of warehousing the goods which are pledged to us. We 
shall, therefore, be able to develop our financing operations against mer- 
chandise under favourable conditions. 


Our London branch is showing a constantly growing activity, and con- 
tinues to afford substantial assistance to Belgian manufacturers and 
traders. Its circle of clients is ever widening, and, as we foresaw, the 
scope of its business is extending in proportion to the new needs of our 
country. Our Manchester agency has aided in the formation of some 
interesting connections, and is contributing its share to our turnover. 


Egypt is experiencing a fourth season of abundance. Its financial 
situation is flourishing, the State having re-established and tangibly in- 
creased the reserve which had to be called upon in the first year of the 
war. The political crisis in Spring was responsible for the fall in price 
of imports, but the swift re-establishment of order has been followed by 
an immediate recovery, and we are pleased to be able to record that 
there was no failure amongst our clients. The present position of the 
import trade is sound. The remunerative prices paid for cotton. during 
the war have enabled the planters to lighten very appreciably their mort- 
gage burdens, and this year once more the crop augurs well We have 
opened a new office at Zagazig, which, with those at Tantah and 
Ziftah, will enable us to share to a larger extent in the various opera- 
tions connected with the exportation of cotton. : 

The profits shown in the balance-sheet of our Egyptian branches leave 
us well satisfied, despite the fact that the present high rates of exchange 
in Belgium have not permitted of our placing at the disposal of these 
branches, as was our desire, the fresh resources which might have contri- 
buted to the further extension of their business. 

The considerable rise in the price of Bar-silver has brought about a 
similar situation as far as our branches in China are concerned, all of 
which ought to be provided with larger resources. The cone lusion of 
peace was, perhaps, anticipated for some months in the Far East, and 
the stagnation which resulted at the Armistice gave way at the beginning 
of the year to fair activity. Imports from Japan, America, and Europe 
found a ready market, the stocks of merchandise being exhausted, and the 
level of exchange enabling their replenishment on favourable terms. In 
spite of the dearness of Chinese goods, for which payment had to be 
made in silver, export business has been as active as possible under 
existing difficulties as to available tonnage. The situation is, therefore, 
tending to become more normal. : 

Speaking generally, the results obtained are most favourable, and we 
have reason to anticipate their remaining so. 5 

In virtue of the authority you granted us on the occasion of your 
Extraordinary Meeting of 26th February last, we have raised our capital 


a 


Correspondents in all parts of the world. 


LONDON COMMITTEE. 





Messrs. J. S. HASKELL, A. F. BUXTON, G. GRINNELL MILNE, 
Sir WM. GARSTIN, G.C.M.G., | FRANCQUI, valier DE 
WOUTERS. 

London Manager, FERNAND HAEGLER 

OF DIRECTORS 
from 3 ,000, fran to 50,000,000 francs. This tra proved a 
complete succes 1d has now been completed. We |! therefore, at 
our disposal the resources needed to pursue our programn f pansion 
Last August we opened a brancg at Cologne, which is working in tem- 
porary, fhces. We hope to obtain possession at a € e of a 


building we have purchased, and which wil! enable us to organi 
services to deal efhciently with the growing business entrusted to our 
care, 





a 


We are likewise expecting soon to open a branch at b 
number of Belgian enterprises are established in Rumania, 
tions between the 
war make us c 


harest. A 
‘ . l and the rela- 

country and Belgium which existed previous to the 
fident of obtaining valuabie business 
The Balance-sheet we are submitting to you has been drawn up with all 
the care demanded by present circumstances. In no case h account 
been taken of the appreciation of our assets abroad consequent upon the 
rise in the exchange. Nevertheless, it shows a steady provement of 
our operations. 

The ‘ Profit and Loss’”’ account has been advantageously affected by 
the favourable rate of exchange at which we were able to remit home 
the profits earned by our branches; 


















the credit side shows a sum of ; aie £397,649 
to which must be added the balance brought forward on rst 
: oe ee ohn : 4,765 
—— —4 
making a total of ..... a £402,414 
from which must be deducted: 
General expenses £186,201 
Depreciation senate 14,794 
I anc iicaicen ine didensiicn dadecundomaes 12,0 
salt tee 213,095 
leaving a balance of .., , - £189,319 
which we propose to appropriate as follows :— 
Statutory Reserve ; £9,227 
Special Reserve _......... a 80,0 
Provision for Bankers’ license 2,6 
Directors’ Fees in accordance with articles 
of associ on ‘ ; 5,873 
Dividend at the rate of 7 per cent. ete 84,000 
Carried forward axles : ‘ heli 7,619 
— £189,319 
If you approve of these appropriations, upon No. 14 of our shares 


will be payable at 35 francs from 1st December next :— 
At the offices of the bank at Brussels, 
At the Société Générale de Belgique, Brussels 
At the Banque d’Anvers, Antwerp, 

as also at the head offices and branches of the Provincial 

to the Société Générale de Belgique. 

The Chevalier E. Carton de Wiart, Mr. Edouard Bunge, Directors, and 
Mr. Alexis Mols, Auditor, who retire according to the provisions of our 
Articles of Association, being eligible, offer themselves for re-election. 

On the other hand, the Board of Directors at its meeting on 2sth June, 
1919, co-opted as director the Baron Beyens, whose 
particularly valuable to us, thanks to his wide experience a: 
knowledge of foreign countries. We beg to request you to 
appointment. 


banks affiliated 





profound 
firm this 


BALANCE-SHEET as at 30th June, 1919. - 


(Sterling equivalents taken at exchange of Frs 25 to the £ 











LIABILITIES. £ ASSETS. ‘ 

Capital 2,000,000 Shareholders’ Liability (paid up on 1st October, 101 480,030 
Statutery Reserve Bund 31,89 Cash in hand and with Bankers 4.247.440 
Special Reserve Fund . ag soon 8 3092$ 
Sundry Creditors . , 14,025,751 SUnGry Debt -* 5530249 
Acceptances: Head Office £2,179,108 L ty of Customers on Acceptance 2,400,481 
Branches 270,341 I tments 1, 422,795 
- 2,449,449 Financial Participations 107,487 
Obligations 228,000 Bills Receivable 4,152,788 
Note Issue in China 48,473 Warehouse in China and Egyp: 7,707 

Profit and Loss Account , 159,319 
eee aeuteaninaiae 
! 12 | £ 19,332,912 
ee 

PROFIT AND LOSS ACCOUNT. 

De ihe a Z | CR & 
Administration and Genera) Expenses 186,308 | Balance on 1st July, 1918 4795 
Staff Pension Fund 12 Interest, Commiss ind Profit f Branct 197,649 
Depreciation a 14,794 
Net Profit : 180,31 | 

£402,414 | £402,414 
——————_ a 
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« copy of this Prospectus has been filed with the Registrar of Jotat Stock Companies. 
Application will be made to the Committee of the Stock Exchange for its permission to deal in these Shares after allotment. 


The List of Applications will OPEN on the Sth DECEMBER, 1919, and CLOSE on or before the 10th December, 1919, 


OLYMPIC FIRE AND GENERAL REINSURANCE COMPANY, LIMITED, 


Incorporated under the Companies Acts, 1908 to 1917. 


CAPITAL > 


‘ Divided into 400,000 Shares of £1 each. 


= - £400,000 


ISSUE OF 350.000 SHARES OF £1 EACH AT PAR 


Payable as follows: 


2s. 6d. on Application. 2s. 6d. on Allotment. 


The Directors do not contemplate 


DIRECTORS. 
Q@IGHT HON. EARL RUSSELL (Chairman), Telegraph House, 
Chichester. Chairman, Humber, Ltd 


6IR MAURICE LEVY, Bart., j.P. (Vice-Chairman), Great Gien Hi use, 
Leicestershire. Chairman of Hart and ‘Levy, Lid., Wholesale Cloth- 
ing Manutacturers and Exporters. Local Director, State Assurance 
Company, Ltd. 

RICHARD SEWELL, Esa., C.A., of Sewell, Hutchinson and Co., Char 
tered Accountants, 4, Broad Street Place, London, E.C 


position of Sub-Manager of the Fire Department of the Royal Exchanger 
Assurance Corporation at the end of the year 


Mr. Wilfred W. White will join the Board on his retirement trom ti’ 


BANKERS. 
LLOYDS BANK, LIMITED (Capital and Counties Branch), 


L 29, Thread 
needle Street, E.C.; Lombard Street, E.C., and Branches 


NATIONAL BANK OF SOUTH AFRICA, LTD., 18, St. Swithin 
Lane, E.C Cireus Place, London Wall, E.C.; and Cockspu 
Street, S.W 

SOLICITORS. 
CHURCHILL, SMALLMAN AND CO., 1; Broad Street Place, London, 
E.C. s. 
BROKERS. 


WEDDLE, BECK AND CO., Swan House, Great Swan Alley, Moorgate 
Street, London, E.C. 2, and the London Stock Exchange. 


HENRY J. THOMAS AND CO., 130, Bute Street and Stock Exchange, 
Cardiff 
F. G. COOK, Esq., 48, West Regent Street and Stock Exchang 
Glasgow. 
AUDITORS. 


A. J. MILNE AND CO., Chartered Accountants, Pinners’ Hall, Austin 
Friars, London, E.C. 2 


SECRETARY AND REGISTERED OFFICES (pro tem.) 


E. W. LOWE, A.C.A., Pinners’ Hall, Austin Friars, London, E.C. 2 


— ee ee 


PROSPECTUsS. 

The Company has been formed to carry out the objects mentioned in 
its Memorandum of Association, and particularly to transact Fire, Acci 
dent and Marine Reinsurance business, and, pursuant to the provisions 
of the Assurance Companies Act, 1900, the sum 
posited with the Paymaster-General. 

The Directors believe that at the present time there is a wide field 
open for the transaction of the classes of Insurance authorised by the 
Company’s Memorandum of Association, and in view of the increased cost 
of labour and building materials of al! kinds, vessels and freights, they 
feel justified in anticipating in the future a large increase in the total 
premium income of Companies operating in this country and abroad de- 
rived from Fire and Marine Insurance business. 

The financial success of the old-established Insurance Offices is too 
well-known to need more than a passing reference. Amongst those of 


more recent establishment, the results shown by the following companies 
may be mentioned :~ 
Sneibanmemetueemeneney 


of £20,0 has been de 








Denomination A™ount! Present 














Date of Paid Pp 
Name. Establish- | ot Ordinary oe aia viata 
ment | Shares. Share.| mate). 

ar sa 

NO es keene 1904 ' {1 ss | 2:12 6 
OO 1908 ; é1 48 3 2 6 

(Preference) 

United British ...... oseepesseer 1915 I {1 4976 
Eagle Star and British Dominions) 1904 3 £3 |19 0 Oo 
Consolidated sisi ot LET 1903 fi €: i ¢s2 6 


The Directors of the Company have entered into preliminary arrange 
ments with the First National Reinsurance Company, Limited, by which 
this Company will have the benefit of the office accommodation of the 
First National Reinsurance Company, Limited, in Throgmorton Street, in 
the heart of the City of London 

The Company is fortunate in having associated with it Mr. Wilfred 
White, who has had over forty years’ Fire Insurance experience. He 
will have the active supervision of the Company's affairs for twelve 
months, during which time he will be responsible for the organisation of 
the Fire Department. The Board have sought the advice and judgment 
of Mr. White in the choice of the Fire Manager, and upon his recom. 
mendation propose to appoint Mr. L. E. Alsop, who has been for twelve 
years head of the Guarantee Department in London of the London and 
Lancashire Fire Office. 

The Directors are arranging to engage as Underwnter for the Marine 
Department Mr. L. E. Chitty, who has for some years acted as Deputy 
Underwriter to one of the strongest syndicates at Lliovds : 
appointment as such Deputy Underwriter he was for three vears w th 
the British Dominions Company, during the last year of which period he 
managed their Reinsurance Department. Mr. Chittv’s business ; 
tions in the Marine Insurance world should prove of advantage 

It is intended to transact business on Tariff lines, and application will 

at > - * ; « , la 
be made to the Fire Offices Committee and the Accideni Offices 
tion for admission as Associates ; 
The whole of the capital subscribed, less the amount of the preliminary 


expenses (estimated at £12,500) and the underwriting commission will be 
available for working capital. ; ’ 


The minimum subscription 
allotment is seven shares, but 
written, the Directors will 
lists. 

The following Contract has been entered into :~ 

Dated 3rd December, 1919, made between the Company and Th 
Ange! Court Trust, Limited, under which the Trust agrees to a 
write 150,000 shares (part of the 350,000 shares now offered for s b. 
scription) for a commission of 3 per cent. and an overriding ames 
mission of 1 per cent., and such commission is pavable by the Com 
pany.. The said Trust also agrees in consideration of the payment 
to them of £12,500 to advance the £20,000 required te be deposited 

rep with the Paymaster General as before stated, and to pay all the ex- 
penses in connection with the registration of the Company and the 

Printing and publication of this Prospectus and all other expenses of 

eae S wn to the first general allotment of shares As 
rt} sideration for Services the Aneel Court Trust. 


Prior to his 
connec 
Associa- 
on which the Directors may proceed to 


as £150,000 of the issue has been under. 
proceed to allotment on the closing of the 


2s. 6d. Two Months after Allotment. 2s. 6d. Four Months after Allotment. 


calling up more than 1os. per Share. 


Limited, has the right to nominate one Director ¢ 
Company after allotment and to a call over the 
at par for a period of three years 
The Articles of Association of the Company provid 
he qualification of a Director other than a first D 
alternate Director shall be the holding of 500 shares 
and, if not already qualified, he shall obtain } qualificat 
two months from the date of his appointment 
The Directors of the Company other than the Man: 
o: Directo: shal. be paid out of the funds of the Com 
remuneration for their services a sum calculated at the rate of £2: 
per annum for cach Director and £250 per annum addit ] : 
Chairman, and in proportion for any less period t 


t Board 


S's iT 





~ g D rectore 


an a year; and 
further, whenever a distribution of assets is made among the Mem 
bers by way of dividend, whether in cash or otherwise, the Directors 
shall be paid as additional remuneration for their services, cash or 
other assets, as the case may be, equivalent to 1 ent. of the 





cash or other assets, as the case may be, so dist 
Members by way of dividend in excess in any year of 1 per cent 
on the nominal amount of the issued capital of the Company for the 
time being, provided always that such additional remuneration sha! 
not in any one year exceed £2,900. Such additional 
shall be divided among the Directors in such proportion 
as the Directors shall determine, and in default of 


mong the 


remuneration 
and manner 
agreement equally 





In addition to the remuneration above mentioned, the Directors 
shall be repaid such teasonable travelling, hotel an ytther ex 
peuses as they may incur in attending Meetings of the Board or of 
Committees of the Board or General Meetings, wh they may ete 
wise incur in or about the business of the Cofnpany 

The Board may do the following things a) Establish loca! 


boards, local managing or consulting committees, or loca! agencies in 
the United Kingdom or abroad, and appoint any one or more oi 
their number, or any other person or persons, to be members thereof, 
with such powers and authorities, under such regulations, for such 
period, and at such remuneration as they may deem fit, and may 
from time to time revoke any such appointment; (b) Appoint, from 
time to time, any one or more of their number to be Managing 
Director or Managing Directors, on such terms as to remuneration, 
either in addition to or in substitution for the remuneration above 
mentioned, and with such powers and authorities, and for such 
period as they deem fit, and may revoke such appointment; (c) Grant 
to any Director required to go abroad or to render any other extra- 
ordinary service, such special remuneration for the services ren 
dered as they think proper 
Copies of the Memorandum and Articles of Association of the Company 
and of the above-mentioned Contract can be inspected at the Registered 
Office of the Company at any time between the hours of 11 a.m. end 4 
p.m. on any week day whilst the list remains open 


A copy of the Company’s stemorandum of Association and of the 
names, addresses and descriptions of the signatories and otf the number 
of shares taken by each subscriber, is printed on the ack of this Pr 


spectus and forms part thereof 
Application will be made in due course to the London Stock Exchange 
for a settlement and quotation pe ae 
A brokerage of 3d. per share will be paid by the Compa om ail allot 
ments made to the public in respect of applications bearing the stamp © 
a Broker or Banker 
Applications for shares should be made on the form a mpanyiag t s 
Prospectus and sent to the Company's Bankers, together vith a rem 
tance for the amount payable on application , 
Where no allotment is made the application money wi!] be returned 
full, and where the number of shares allotted is less tnan the sumbe 
applied for, the balance of the application money will be apples 
towards the amount payable on allotment, and any excess wi! be re- 
turned to the applicant y 
Failure to pay any instalment when due will render previous Pa 
ments liable to forfeiture. Interest at the rate of ro per cent. per arcun 
will be charged on instalments in arrear rial 
Copies of this Prospectus and Forms of Application c:n be oltainec 


trom the Bankers, Solicitors and Brokers to the Company, or at the 
Registered Office 
Dated yrd December, 1919 ; 
CHIS FORM MAY BE USED. | 
7 a& & oe 


OLYMPIC FIRE AND GENERAL REINSURANCE COMPANY, LIMITED. 


(Incorporated under the Companies Acts, 1g08 to 1917.) 


APPLICATION FOR SHARES 





To the Directors of OLYMPIC FIRE AND GENERAL REINSUR 
ANCE COMPANY, LIMITED, , 
Pinners’ Hall, Austin Friars, London, E.C. 2 
Gentlemen,—Having paid to your Bankers the sum o! 
being a deposit of 2s. 6d. per Share on application for en 
Shares of £1 each in the Olympic Fire and General Reinsuraa “shares 
pany, Limited, I hereby request you to allot to me the s d ian 
pursuant to the Memorandum and Articles of Associati the that 
pany, and I hereby agree to accept the same or an} _less num sh ents 
may be allotted to me, and I undertake to pay the furthes usin ~ 
when called, and I authorise you to place my name on the Registe 
Members in respect of the said Shares. 


he ach 
I hereby declare that this application is not made by_or for te b = 
of an enemy subject within the meaning of the “ Trading 3° 
Enemy Amendment Act, 1916." i 
Name (in full) ; _ - segeentanenncennnenrnnn 
(State whether Mr., Mrs., Miss, &c.) 
Please 
INE |  pBbishesectbububecntualeensinen ai tcamialasvenenl — sone 
write 
Description, Profession or Business oesocneneooosesees ) : 
(If Mrs. state whether married woman oF widow 
I sins ne he, Be, PM ee he 8 ee 
Signature of Applicant .........cccrcsocesecronnesnerssronorrenrrrrn 
1910 
Be  ccccncnssrcdensesectenanvevensocecsomensnnns , 19 


This Form should be signed and forwarded entire to LLOYDS Beedle 

LIMITED (CAPITAL AND COUNTIES BRANCH), 39. T A FRIC 

Street, London, E.C., or NATIONAL BANK OF SOUTH Are. 

LIMITED, 18, St. Swithin’s Lane, E.C., and Branches, toge'}®" 
remittance of the amount stated above 






